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THE MONEY MARKET. 
A comPARISON of this week’s Bank return with those issued 
at the corresponding date in each of the past two years 
brings out some noteworthy points of difference. Taking 
the four principal items in the account, the figures are :— 


Bank of ENGLAND. 
Stock of 


Coin and Other Private 

Bullion. Reserve. Securities. Deposits. 
End of May— £ £ £ £ 
BER Secs cttbies 25,139,000 ... 15,552,000 ... 21,812,000 ... 23,131,000 
RON seccdecksiink 20,497,000 ... 10,733,900 ... 23,509,000 ... 22,918,000 
ROE dcdusdesces 23,154,000 ... 12,573,000 *... 22,468,000 ... 24,952,000 
The stock of coin and bullion and the reserve are each 
neatly five millions greater than at this time last 


year, and as compared with 1882 the stock of bullion 
shows an increase of two millions, and the reserve an 
increase of three millions. The Bank itself is thus ina 
position of much greater strength than it was twelve 
months, or a couple of years, ago. And the open market 
also is fairly strong. The amount of the private deposits, it is 
true, is very slightly in excess of what it stood at a year 
ago, and considerably less than it was at this time in 1882. 
On the other hand, however, the private securities also are 
lower, so that if less money is held outside the Bank, less 
has been borrowed from it. Both trade and speculation, 
moreover, are quieter, and prices are lower than they were 
in 1883 or 1882, and the demand for money is thus doubly 
curtailed. It is diminished by the restriction of business, 
and also by the fact that, owing to the fall in prices, it 
takes a smaller amount of money to do a given amount 
of work. 

So far, therefore, as home requirements are concerned, 
the position is altogether in favour of cheap money, and 
bankers during the past week have found it difficult to 
maintain rates. Very rightly, however, they have not 
thought it wise to compete actively for bills so long as 
there is the possibility of gold having to be taken hence 
for the United States. Whether such withdrawals will be 
made remains as uncertain as ever. The New York 
exchange is slightly more adverse to us than it was a week 
ago, and the last return of the New York banks showed 
that their reserve was considerably below the legal limit. 
But if there is no fresh development of panic, the lassitude 
which invariably follows a period of excitement may cause 
a recurrence of ease, and, in any case, the Bank of England 
is strong enough to be able to part with gold without in- 
convenience. For the moment, therefore, the probability 
seems to be rather that rates here will give way than that 
they will advance. 
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MR TREVELYAN’ LAND BILL. 


Ir will be well to defer criticism of the details of the new 
Irish Land Bill which Mr Trevelyan introduced into the 
House of Commons on Tuesday until the text of the 
measure can be studied. 
Secretary puts the public in possession of the main provi- 
sions of the Government scheme, 


congestion of the land market in Ireland is too notorious to 
need the demonstration afforded by Mr Trevelyan’s striking 
figures, which go far to show that at the present moment 
agricultural estates of any size are practically unsaleable, 
except upon ruinous terms. It is equally clear that the 


But the lucid speech of the Chief | 


and supplies sutlicient | 


; ; ne . + | erime to which the tenure i a] as g se 
materials for a general estimate of its probable effects. The | et the tenure of land in Ireland has given rise, 


mainly to be ascribed to the widespread feeling, which | 


affects landlords and tenants alike, that the urchase- clauses aoe ao ae : 
; P | strictions of this kind always have been, and always will 


be, 


of the Land Act are merely a provisional arrangement, and 
that the limitsof State assistance have not yet been finally 
determined. Before land will be again freely bought and 
sold, it is essential not only that greater facilities should be 
offered to the tenant-purchasers, but that all classes interested 
should be persuaded that the last word of the Government 
has been spoken, and that it is useless to hold out for better 
terms. So far as a Minister can pledge his own and his 
colleagues’ future, Mr Trevelyan guarantees that the Bill 
now before Parliament satisfies this fundamental condition. 
And it must be admitted that it is difficult to conceive of a 
Government laying before the House of Commons a scheme 
which will go further than the present measure in the 
direction of accelerating, and, indeed, forcing, the 
growth of a peasant proprietary. Under the Land 
Act of 1881, every tenant who can find one-fourth 
of the purchase- money is entitled to a loan of 
the remainder from the Land Commission at 3} 
per cent. It is common knowledge that a mere handful 
of the peasantry have availed themselves of these seemingly 
liberal terms, and of those who have, Mr Trevelyan tells us 
that an appreciable number have borrowed the one-fourth 
which they have deposited from banks or local usurers at 
no less than 20 per cent. The Government have convinced 
themselves—and their opinion appears to be shared by most 
competent observers on the spot—that the transformation 
of the tenants into owners will never be accomplished on a 
large scale, or with satisfactory results, unless the interven- 
tion of the “ gombeen man” is effectually excluded. They 
accordingly propose to substitute for the arrangements pre- 
scribed by the Land Act two alternative methods, In the 
first place, they will reduce the rate of interest on the three- 
fourths advanced to tenants who are ready themselves to 
deposit one-fourth, by a quarter per cent.—the result being 
that instead of paying 5/ on every 100/ for 35 years, the 
purchaser will pay 4/ 10s for 40 years. It may safely be 
predicted, however, that every tenant who has the chance 
will adopt the other branch of the Government proposal. 


. | ing into a class of middlemen o 
deadlock, though due in part to natural causes and to the | “> middlemen of the 


shock given to ‘capitis al and credit by the recent agitation, is | 


| exist, 


| indifference to comfort, lack of ambition, 


| of to-day as they were a hundred years ago. 


at 3; per cent. to every occupier, subject to two conditions 
that the Land Commission is satisfied that the price is 
| fair and the security good, and that any deficiency in the 
| instalments (which will be at the rate of 5/ per 100/ for 33 
| years) is locally guaranteed by a charge on the county cess. 
For this latter purpose a new county authority is to be 
constituted, composed in equal proportions of representa- 
| tives of the elected guardians gf the unions and the grand 
| jury, and unless this body by a two-thirds majority confirms 
the sanction already given by the Land Commission, the 
| whole of the purchase-money will in no case be advanced. 
We need hardly say that we are in complete sympathy 
| with the object that Mr Trevelyan has in view, and after 
| the wide departure which Parliament has already sanctioned, 
(in dealing with Ireland, from the conventional rules of 
| economic policy, it would be the merest prudery to affect 
| indignation or surprise at further calls for State interven- 
tion and assistance. But before the State undertakes so 
large and so novel an operation as buying out the Irish 
| landlerds en masse—and this is what Mr Trevelyan’s Bill 
|in effect purposes—it appears to us that the country should 


| be clearly satisfied of two things. In the first place, it 


| should be made at least reasonably probable that the land 
will fall to, and remain with, the class who are capable of 
| making the most of it, 


and that we are not merely substi- 
tuting one set of indifferent landlords for another. And 


| secondly, it should be proved that the risk of financial loss 


has been, if not altogether averted, at least redvced to a 
cn : . : 
minimum. Now what security does Mr Trevelyan offer 
us under both these heads? In forecasting the future of 
the peasant purchasers, we start with the fact, that exces- 
sive subdivision has been at the root of all the misery and 


and that the forces which led to subdivision—love of home, 
dearth of other 
-are as powerfully operative in the Ireland 
What is there 
to prevent Mr Trevelyan’s peasant owners from dege _ t- 
worst kind ? “Lf 
said that subdivision, or subletting, will be rol ey by 
law (though we see no intimation of the kind in the Chief 
Secretary's speech), the answer is obvious, that legal re- 


employments— 


is 


evaded. Nor does the preliminary investigation of the 
case by the Land Commission, and the subsequent submis- 


|sion of their judgment on it to the confirmation of the 


County Board, afford any substantial guarantee against the 
future degradation of the holding. The Land Commission 
can only inquire whether the price is reasonable, and the 
present tenant a responsible man of good character. The 
County Board, drawn from the two classes of landlords and 
tenants who are equally interested in getting the transaction 
through, will certainly not be astute to imagine future difli- 
culties and dangers, though it may not improbably, in exercis- 
ing the delic: ate prerogative of selecting between those who 
may and those who may not be approved as purchasers, be 
swayed by personal considerations, and arouse the suspicion 
of jobbery. It is possible, and we hope more than possible, 
that the substitution of an assured for a precarious tenure 
will, by creating the sense of ownership where it does not 
and stimulating it where it is weak, bring into 
operation a new set of forces and motives, and in time raise 
the standard of comfort. But this must necessarily be a 
slow process, and it is one which cannot be artificially 
accelerated by the wholesale transformation of tenancy into 
ownership. 

If we look again tothe security which Mr 
offers the State for the large advances it will be asked to 
make, we find ourselves unable to share his sanguine view 
of its adequacy and trustworthiness. Here ee 
depends on the sufficiency of the local guarantee. Now, 
is obvious that this guarantee will be most freely ok 
and most readily undertaken where it is most worthless— 
that is, in the very counties where, from the congestion and 
misery of the population, an increase in the productive- 
ness of the rates is a practical impossibility. These, how- 
ever, are the very districts in which it is least desirable to 
encourage the purchase of their holdings by the peasantry, 
and where land is at present cultivated, upon which a 
family, paying neither rent nor interest, could barely sub- 


Trevelyan 





The whole purchase-money will be advanced by the State sist indecency. Moreover, the localisation of responsibility for 
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is on another side itself a source of weakness. It is 
already evident that the Parnellites have fastened on this 
point, and will do their utmost to bring it into popular dis- 
credit. Why, they ask, should the county be compelled to 
guarantee both principal and interest when the whole pur- 
chase-money is lent, while it is made answerable for neither 
when the limit of the advance is three-fourths? The 
answer, of course, is obvious—that in the latter case the 
tenant himself has deposited a material guarantee, while 
in the former, he will lose nothing by discontinuing his 
payments. Bare as is the fallacy, the argument has, 
nevertheless, sufficient plausibility for platform use. There 
is, further, a real risk of a very serious kind involved. A 
single would-be defaulter may well be coerced into fulfilling 
his engagements in ordinary times by the presence of 
neighbours who feel that, as ratepayers, they will be liable 
to make good his deficiency. But it is clear that if the 
scheme is carried out on a large scale, the two classes of 
borrowers and ratepayers will be nearly co-extensive. We 
have orly to contemplate the recurrence of a succession of 
bad seasons, such as the series which culminated in 1879, 
to understand how readily the no-rent agitation may re- 
appear in the form of a strike, both against interest and 
against rates. Under such conditions—and who can deny 
their possibility !—a local guarantee becomes the most 
illusory of securities. 








PECUNIARY CORRUPTION IN AMERICA. 


PropLe on this side the water have for some time past been 
hoping that the great social evil of America—pecuniary cor- 
ruption—had been on the decrease. New York is to English- 
men the capital of the States, and in New York the explo- 
sion of the Tammany Ring was supposed to have cleared 
the air. The worst judges disappeared, or gave up taking 
bribes ; the worst municipal jobbers were punished, or grew 
frightened ; and the worst speculators were held in check 
by fear of the aroused juries. Confidence, however, in 
American honesty was only in part restored. It was sus- 
pected that a new Ring had grown up in New York, only 
less bold than the old one; it was known that complaints 
were rife of peculation in Philadelphia, and the extraordi- 
nary incident at Cincinnati in March last seemed to show 
that corruption had tainted Ohio. The people rose in arms 
to demand heavier punishments for criminals—an occur- 
rence without a precedent in the history of Democratic 
States, and the rising was interpreted to mean that the 
working population distrusted the honesty of all above them. 
They evidently thought that the judges, lawyers, jurors, 
and offenders against property were all in a tacit league to 
protect anyone who could pay heavily for such protection. 
‘That was a strange illusion to affect a whole people, if it 
were not supported by some facts, and it seemed to be in 
accordance with the statistics of recent criminal trials. It 
was difficult to doubt that corruption was still rife—at least, 
in certain circles—and now a Stock Exchange panic has 
occurred in New York, and every day brings over some 
evidence of dishonesty. One or two speculators are believed 
to have failed in a fair way, through the rapid decline 
of the securities they held; but, as a rule, when a 
bank fails, or a firm on the Stock Exchange, it is announced 
that the bank president has been speculating with the bank 
moneys, or that the Stock Exchange firm has been borrowing 
on fraudulent security. No character or standing in the 
world appears to be any protection, and even a man !ike 
General Grant, who saved the country in its great war, has 
been twice President, and was a possible candidate for a 
third term, is accused of sanctioning outrageous practices, 
the raising of large sums of money upon non-existent 
contracts. He is an indolent man, and it is quite possible 
that he was deceived, but still it is evident that jobbing in 
Government contracts did not offend him as it ought to have 
done, and the suspiciousness of the general American fublic 
will be grievously increased. They will not know whom to 
trust, and will be apt to believe with the people of Cincin- 
nati, that the well off “in a lump” are given to unfair 
dealing. 

That would be an unjust judgment, but it is difficult to 
doubt that the atmosphere of public life and business life in 
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arrears, which is on one side the strength of the scheme, | America is more tainted with pecuniary corruption than it 
is here, 
explain. The rich are not in America popular with electors ; 
the business of fighting elections is very disagreeable ; public 
questions are not regarded as of the first moment; and no 
oflice, except the President’s chair, confers much dignity. 
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As far as regards public life, this is not difficult to 


Political place is, therefore, sought mainly by poor men, 
who make a business of politics, and who are subjected in a 


country of contracts and subventions to severe temptations. 


It is considered wrong to take bribes or job in contracts, 
or “arrange” little Bills with friends, but it is not con- 
sidered so wrong as it is in England. The feeling seems 
more to resemble that of this country about certain forms 
of sexual immorality, which are never defended except by 
the dissolute, and if flagrantly exposed are socially punished, 
but which are not punished on suspicion, or with permanent 
ostracism. The bribe-taker in America takes his chance, and is 
first of all required not to be too evidently found out. If he is, 
the public dismisses him, and he leaves his district or his 
State, out unless public feeling is specially roused, that is 
all that happens to him. The general tone, in fact, is 
coarse upon such matters, just as it was in municipal 
affairs before the boroughs in England were reformed, and 
when the Scotch humourist Galt did not expect anybody 
to be seriously disgusted with his good-natured, clear- 
sighted, moderately-thieving ‘ Provost.” Good-nature, 
indeed, and the peculiar kindliness and facile pity of 
Americans, have much to do with this lenity to politicians, 
as a similar good-nature has in Italy to do with lenity to 
criminals. Punishment seems hard when people are con- 
tent, and when tolerance is in the air, there is very soon 
tolerance for the corrupt. 

The explanation of the prevalence of dishonesty in busi- 
ness, or, rather, in certain kinds of business, is a little more 
difficult. Americans, especially small investors, are no 
more fond of being deprived of their money than are 
Englishmen. The chance that a bad defaulter will be hurt 
by his creditors if they catch him while the news is fresh 
is at least as great as in England. The laws are 
quite as strict, and though they are not so honestly 
put in force, they are often enough put in force to make 
the risk considerable. Still, the tendency to roguery in 
certain departments of business is great, and we believe its 
origin to be the permanent prevalence of an unhealthy 
tone of feeling, as if business were in part gambling, such 
as arises here when a strong “‘ mania,” as it is called, has 
affected the public. The market looks like a gambling- 
table, at which anyone with luck and sharpness may win 
sums out of all proportion to the stakes put in. The 
attraction is immensely increased by the gigantic and visible 
success of a few persons who are never absent from men’s 
minds or thoughts. Some of the richest men in America, 
men who quite overshadow European millionaires, have 
notoriously been gamblers in Wall Street, and have 
profited, not lost, by ventures sometimes of startling bold- 
ness. They are credited by rumour with even more “ smart- 
ness” than belongs to them, and as they are very ordinary 
persons, their rivals hope to emulate or surpass them. 
Americans do not, we imagine, desire wealth more than 
Englishmen of the same class, perhaps even less, for mone 
brings less in the New World than the Old; but they 
desire success, a reputation for ability, and victory won by 
intelligence much more. They feel from the tone of those 
around that dealing in money or shares, with their quick 
and excessive fluctuations, is a “ big gamble,” and they go 
into it as gamesters. They must on the Stock Exchange 
settle every day, a rule which prevents hedging, and they 
play quick and hard. There is a great lottery open, and it 
is the experience of all countries that men, quite commonly 
honest, cannot resist a lottery, and that to go on playing they 
will take anybody’s money. These bank presidents are 
often not rich men, they cannot hope by ordinary business 
to make more than fair incomes, but they may by gambling 
make grand coups in a few days. If they fail,a few more 
days’ delay may bring them round, and so the bark’s money 
is used till a panic brings about exposure. It is not 
American nature which is to blame, but the conditions of 
American life. Precisely the same thing takes place here 
among men who bet on horses, but then it is usually clerks, 
and not their masters, who fly or embezzle, or try to raise 
money on false pretences. There is no cure for such a 
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state of affairs except steady prosecutions, 
to popularity or friends, and this may be long in coming 
and in the growth of a healthy public distrust, which will 
come more rapidly. We have had “ promoters” in London 
who were very like speculators in America, but they have 
been pretty well weeded out by general distrust and occa- 
sional punishment. The same process will be gone through 
in America, the investing class, who ultimately pay for all 
speculation, being perm: anently i impatient of g: gambling ; ; but, 
meanwhile, nothing American, except Government bonds, 
will be quite fully trusted. The Americans will pay 
millions a-year interest on railway capital alone, because 
they will not m: ike speculation with other people's money a 
heavily-punishable offence. Horses are of all articles the 
easiest to steal, but there are districts within the Union 
' where horses are never stolen, because horse-stealers are 
'the only criminals certain to be hanged. A little more 
| steady severity, such as the masses will before long insist on, 
will greatly tend to solidify American securities. 





REGULATION 


THE RAILWAY BILL. 


| THe new Railway Bill, the chief clauses of which are sub- 
| joined, consists for the most part of the recommendations of 
| the last Select Committee, watered down to make them more 
| palatable to the railway companies. It is hardly likely, 
therefore, to commend itself to those—and they were many 
|—who objected to the report of the Committee, on the 
| ground that it dealt with the companies more leniently than 
| they deserve. Nor is it regarded with favour by the rail- 
| way companies, who, not content with the conces- 
‘sions made to them, are asking for more. It 
|is thus certain to meet with a large amount 
|of opposition, and the doubt expressed by Mr 
Chamberlain as to the possibility of carrying it through the 
House this Session may not improbably be verified. We 
trust, however, that better fortune will attend it. There 
are certainly many points at which it seems to us it falls 
short of what is required, and in the public interests, it will 
have to be carefully revised and strengthened. At the 
same time, it contains much that is valuable, and there is, 
so far as we can see, no reason why a Grand Committee, 
which would have at its command all the evidence taken 
before the Select Committee two or three years ago, should 
not be able to mould it into a satisfactory measure. 

To the first part of the Bill, which deals with the “ Court 
and Jurisdiction of the Railway Commissioners,” the rail- 
way companies will no doubt strenuously object, but public 
opinion may be said to have already pronounced in its 
|favour. It is true that the constitution of this Court is 
exceptional, but so also is the position of the companies with 
which it has to deal. They are privileged monopolists, and 
as such must be made subject to a species of control different 
from that which is generally exercised. They were indeed 
formed on the distinct understanding that as they had been 
given peculiar powers and privileges, they were to be sub- 
jected to special legislation, for from the first, Parliament has 
claimed and retained the right to fix their charges, while 
leaving ordinary traders free to make what charges they 
think right. It is thus much too late in the day for the 
| companies to object toa special jurisdiction being ‘exercised 
with regard to them, and from practical experience the 
public have become convinced that some such authority as 
that vested in the Railway Commissioners is necessary 
for their protection. They are well satisfied, too, with the 
work the Commissioners have already accomplished. Their 
only objection has been that the powers of the Commission 
have been too limited, and they are certain to welcome such 
a reasonable extension of them as is proposed in the Bill. 

Whether they will be equally satisfied with the rules of 
| procedure, laid down in the fourth and fifth parts of the Act 
may be doubted. The proposal to give local authorities, 
chambers of commerce, and chambers of agriculture a locus 
| standi before the Commissioners is, indeed, one which 
will command general approval. But it is different with 
the rule which seeks to compel the Commissioners, on 
the request of any party'to the proceedings, to call in the 


aid of a specially qualified assessor, and also with regard to | 


_ the regulations as to appeals. It is only too probable that 
| the rule as to assessors will be used by the railway com- 
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without respect panies to ensure that at least one of the judges before 
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whom their case is to be tried shall sympathise with their 
view of the question in dispute. And as the complete 


impartiality of the Court is a matter of vital 
importance, it would be better, if there is any 
doubt at all as to the ability of the Commis- 
sioners to deal satisfactorily with all cases brought 
before them, to increase permanently the strength 
of the Court, rather than to allow. suitors to 
force outside assistance upon it at their own option, Next, 


with regard to appeals, it is perhaps only reasonable, when 
providing, as the Bill does, that the present indirect mode 
of challenging the decisions of the Commissioners by means 


of a prohibition or or injunction shall be abolished, to give 
litigants a right of appeal. It is notorious, however, that 


railway companies, relying upon the length of their purses, 
habitually drag those who take proceedings against them 
from Court to Court, and the fear of involving themselves 
in costly and protracted litigation keeps many people who 
believe they are being unjustly treated by the companies 
from seeking legal redress. To remedy this grievance, the 
Select Committee, in 1882, recommended that only one 
appeal from the decisions of the Commissioners should be 
allowed. It is true they also suggested that the Court of 
Appeal might, if it choose, permit the case to be carried to 
the House of Lords. But this further appeal was only to 
be permitted on a point of law, and if the railway company 
was the appellant, it might be ordered by the Court to pay 
the cost of the hearing in the House of Lords, whether the 
decision was favourable to it or not, on the ground that the 
settlement of an important principle of law would be to the 
advantage of the companies, 

By the Bill, however, it is proposed to place no restric- 
tion upon an appeal to the House of Lords, except the 
necessity of obtaining the leave of the Court of Appeal; and 
although it may be s said in favour of this proposal that it 
provides for an “authoritative settlement of cases which may 
have been decided differently by the Railway Commissioners 
and the Court of Appeal, tr: aders will probably much prefer 
cheapness and promptitude of settlement to theoretic per- 
fection in the mode of procedure. They will be quite 
content themselves to abide by the decisions of the Com- 
missioners, and what they think good enough for them- 
selves, will they naturally look upon as good enough for 
the railway companies also. 

But the stoutest opposition to the Bill is certain to arise 
on the question of terminals, How this question has 
arisen Mr Chamberlain has very frankly explained. One 
of the recommendations of the Select Committee was that 
one uniform classification of goods should be adopted over 
the whole railway system, and this classification the Board 
of Trade have since then been trying to effect. They have, 
however, it appears found the task be yond their powers, 
and being unable to get over the diflic ulty they have 
tried to turn it. They accordingly propose in the 

3ill that the various railway companies shall submit 
to Parliament a revised classification of rates and a 
revised schedule of maximum rates, and such companies 
as do this are to be empowered to charge a reasonable 
sum for “station terminals,’ addition to the authorised 
mileage rates. To this plan, however, there are several very 
obvious objections. It is evident, for example, that 
it it throws upon Parliament a duty which it is quite 
unable to discharge. If the Board of Trade, with 
all its special machinery and organisation, has been unable 


to say what is a proper classification of rates, how 
ean the House of Commons be expected to decide 
that question? It may be said that it can select the 


best of the classifications submitted to it, and make of 
that 1 standard by which to test the rest. What, however, 
if as is not improbable, the companies agree amongst them- 
selves to adopt the same set of schedules? That would 
certainly give us a uniformity of classification; but what 
guarantee is there that it sh: ll not be a unifor mity of bad- 
ness, or, at least, a uniformity designed to benefit the com- 
panies, and not their customers? If then, there is to be no 
censorship for the classification, the new power of charging 
“station terminals ” may become a free gift to the com- 
panies ; and if there is to be a censorship, surely it is capable 
of being exercised, and would be much better exercised now, 
as a condition precedent to the granting of new powers 
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to the companies than left undefined and subject to chance. 
And for this postponement of a difficulty that must ulti- 
mately be faced, it is proposed that a very heavy price 
should be paid. The wording of the Bill is such as to give 
the impression that “ station terminals ” may now, in some 
cases, be legally charged. It is to the effect that the powers 
of the Commissioners “shall extend to station terminate 
| wheresuch terminals have not been fixed by Act of Parliament.’ 
But we doubt very much whether it can be shown that in any 
case Parliament has sanctioned any charge being made for 
the ordinary use of station accommodation. In the case of 
Howard v. the Midland Railway Company, the Railway 
Commissioners decided that “the mileage rate not only in- 
cluded the use of the line, but also the use of the station.” 


| day, they state, with regard to an action brought by the 
| W eabein Colliery Company against the London and North- 

Western and the Great Western Railway companies, that 
| they were unable to allow charges made for “signalling, 
| shunting, invoicing, clerkage, use of sidings, return of empty 
waggous, and the like,” 
| services “could not be distinguished from conveyance or 
| expenses incidental to conveyance, nor be held not to be 
| comprised under those terms.” And a similar decision was 








| given by them on Thursday last in a test case, upon which | 


|we comment elsewhere. It would thus appear that 
| the charges which the Bill would legalise are charges that 
| the companies are not now entitled to make, and it is cer- 
| tain that if allowed, they might be made very burdensome 
| to short distance traffic. Thus, for an uncertain gain from 
| determined basis, traders are asked to acquiesce in the im- 
position of new charges, which upon some descriptions of 
| traffic are certain to be very onerous; and this isa bargain 
| which we think they will be very loth indeed to ratify. 

Of the other clauses of the Bill, it is not necessary to 
say much. The question how far 
Board of Trade discretionary power to order this or that 
railway to adopt certain appliances and modes of working 
lis a wide one, and one, moreover, on which there is a good 
| deal to be said on both sides. For our part, we always lean 
| to the opinion that the less Government interferes directly 
| with the management of trading concerns the better, and 
| that its action is best confined to the laying down of general 
| regulations, to which those conducting business can conform 
| in their own way. And with regard to the clauses which 
provide for the rendering of certain returns by the com- 
panies, although they may not be productive of much im- 
mediate advantage, will yet, if adopted, secure the collec- 
tion of information which may greatly facilitate future 
| legislation. Onthe whole, there fore e, we think that the Bill, 
while it undoubtedly stands in need of very material modifica- 
tion, has in it the elements for a reasonable settlement of the 
conflicting claims of the public and the railway companies, 
and it will be a pity if it is not promptly referred, as Mr 
Chamberlain propose s, to o the ¢ ‘rand Committee on Trade. 





The following is the text of the sunsilies clauses of the 
Bill :— 

2.—This Act may be cited as the Regulation of Railways Act, 
1SS84. 

2.—This Act 
day of November 


shall commence and come into operation on the first 
one thousand eight hundred and eighty-four. 





’ 


PART IL—COURT AND JURISDICTION OF RAILWAY 
COMMISSIONERS. 
3.—The Regulation of Railways Act, 1873 (in this Act referred to 


as the principal Act 
made perpetual, 
referred = as the 


), as amended by subseque nt Acts, is hereby 
and the Railway Commissioners (in this Act 
Commissioners), as constituted by the principal 


Act, and as continued by this Act, shall be a superior court of 
record. 
4.—-Where any enactment in a special Act— 


(a) Concerns traflic facilities, undue preference, or other matters 
mentioned in section two of the Railway and Canal Traffic 
Act, 1854: o7 

(5) Requires a railway or canal company to provide any station, 
road, or public accommodation ; or 

(c) Otherwise imposes on a railway or canal company any 
obligation in favour of the public or any portion of the publie, | 


| Again in their report for the ye wv 1883, published the other | 


because, in their opinion, such | 


| a classification of rates which is to proceed upon no pre- | 


it is right to give the | 








the Commissioners shall have jurisdiction to hear and determine a | 


complaint of a contravention of the enactment as if it were a com- 


plaint of a contravention of section two of the Railway and Canal | 


Trattic Act, 1854, as amended by the subsequent Acts, and all the 


all apply accordingly. 


sh ; ‘ . . . 
—Where any question arises involving the legality, or with 





| the Commissioners may 


: acd | liable on summary conviction to a penalty 
provisions of the principal Act, as amended by subsequent Acts, | : : 


respect to the enforcement of any toll, rate, or fare charged or sought 
to be charged by a railway or canal company, it shall be lawful for 
the Commissioners to hear and determine the same. 

6.—The Commissioners, in the exercise of their jurisdiction, may 
order two or more railway or canal companies to carry into effect 
jointly a decision or order of the Commissioners, and to make mutual 
arrangements for that purpose, and may further direct the companies, 
or, in case of difference, any of them, to submit to the Com- 
missioners for their approval a scheme for carrying into effect the 
decision or order, and when they have finally approved the scheme, 
may order the companies and each of them to do all that is necessary 
on the part of each such company to carry into effect the scheme, 
and may determine the proportions in which the respective com- 
panies are to defray the expense of so doing, and may for the above 
purposes make, if they think fit, separate orders on any one or more 
of such companies. 

'7.—(1.) Where any action or other civil proceeding to which a 
railway company is a party is commenced in any superior court, the 
court may (on the application of any party, or without such applica- 
tion if the court is of opinion that the transfer or reference is 
lesirable) transfer such action or proceeding to the Commissioners, 
or refer to them any particular question or questions of fact or law 
arising therein, provided that, except by consent, no reference or 
transfer shall be made which would operate to deprive any party of 
the right to have any claim to unliquidated damages submitted to a 
jury. 

(2.) Where particular questicns of law or fact are referred to the 
Commissioners under this section, they shall certify their findings 
thereon tothe court making the reference, and thereupon their 
findings shall be tealt with as if they were the award of an arbi- 
trator on a compulsory reference in an action. 

8.—(1.) It shall be lawful for a court of quarter sessions, or any 
special sessions having jurisdiction to hear and determine rating 
appeals, either of its own motion or on the application of any party 
to the appeal, to transfer to the Commissioners any rating appeal to 
which any railway company is a party. 

(2.) Where any rating appeal is so transferred, the Commis- 
sioners shall hear and determine the appeal, and certify their judg- 
ment to the court which transferred the appeal ; and thereupon such 
court shall then enforce the judgment of the Commissioners, as if it 
were its own judgment. 

9.—Upon any complaint to the Commissioners under the Regula- 
tion of Railways Act, 1873, or under any Act amending the same, 
by their order, in addition to any other 
relief, award damages to the party aggrieved in any case in Which 
prior to the commencement of this Act a Court of Justice‘could 
have awarded damages. 

PART II.—PUBLIC SAFETY. 

210.—It shall be lawful for the Board of ‘Trade to order a railway 
company within atime limited by the order 

(a.) To provide continuous brakes of some pattern for the time 

being approved by the Board of Trade. 

(b.) To adopt the block system throughout their lines. 

(c.) To provide for the interlocking of points and signals. 

211.—It shall be lawful for the Commissioners, on the “application 
either of the Board of Trade or of a local authority, to order a rail- 
way company within a time limited by the order to provide any sub- 
way, lodges, or bridges at level crossings, or foot bridges at crossings 
which may seem requisite in the interest of prblic safety. 

12.—(1.) Where the Board of Trade are ir iformed, through their 
officers or otherwise, that the stations or permanent way, or other 
permanent works of a railway, are in such a condition as to be 
dangerous to the public, or to be the cause of serious inconvenience 
to the public, they may hold an investigation into the matter, and 
may embody the result of such investigation in a report which may 
be laid before Parliament. 

(2.) The investigation shall be held at such time and place and 
before such persons as the Board of Trade may appoint, and it shall 
be the duty of the company to produce all such books and docu- 
ments, and to furnish all such information as the Board of Trade 
may require. 

13.—Section nine of the Regulation of Railways Act, 1842, and 
section forty-seven of the Railway Clauses Consolidation Act, 1845, 
shall be construed and have effect as if the words “ as. conducive 
were substituted therein for the words “ more conducive.” 

14.—(1.) Where the Board of Trade or the Commissioners in the 
exercise of any power given by the general Acts for the regulation 
of railways or canals, or by any spec ial Act rel: iting toa railway or 
canal, on the application of any local authority or person, order a 
railway or canal company to provide a bridge, subway, or approach, 
or to execute or do any work or thing they may require as a condi- 
tion of making the order, that the applicants or any of them shall 
pay a portion of the expenses of complying with the order. 

2.) In such case any question respecting the persons by whom 
or the proportions in which the expenses of complying with the 
order are to be defrayed may, on _ application of any party to the 
application, or on a certificate of the Board of Trade, be determined 
by the Commissioners. 

(3.) Any local authority may, if they think fit, pay any expenses 
apportioned to them under this section out of any fund applicable 
to the payment of the expenses of the execution of their duties, and 
give an undertaking, binding on themselves and their successors, to 

ay the amount of those expenses, 

15.—(1.) Every person who shall tresp: ws upon any railway in 
such a manner as to expose himself to danger or risk of danger 
shall, without having received any personal or other warning, be 


not exceeding forty 


( 


shillings: 
Provided that— 
(a.) No person shall be liable to a penalty under this section 


a 
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unless it is proved to the satisfaction of the court before 
whom the complaint is laid that a legible public notice, 
printed, painted, or enamelled on iron or other suitable 
material, warning persons not to trespass upon the railway 
was affixed at the station or public level crossing nearest to 
the spot where such trespass is alleged to have been com- 
mitted. 

(5.) No person shall, except as hereinafter mentioned, be liable 
to a penalty under this section for crossing a railway at any 
level crossing. 

(2.) Any person not being a servant of, or in the employ of, the 
railway company, who crosses the railway by a level crossing at a 
station at which a suitable foot bridge or subway is provided, shall 
be deemed to have committed a trespass within the meaning of this 
section. 

16.—(1.} Where any persons in the employ of a railway com- 
pany whose duties involve the safety of trains or passengers, are on 
duty for more than twelve hours at a time, the company shall 
make a monthly return to the Board of Trade, specifying with 
dates the number of men so employed, and the hours of such 
employment. 

(2) The returns shall be in such form as the Board of Trade may 
| from time to time direct. 

(3.) The provisions of sections nine and ten of the Regulation 
of Railways Act, 1871, with respect to penalties shall apply to 
returns under this section. 

PART IIL—TRAFFIC. 

17.—(1.) Every railway company shall furnish a monthly return 
to the Board of Trade, showing, with particulars, every passenger 
| train run by the company which on its arrival at any terminal 
station has been more than fifteen minutes late. 

(2.) The returns shall be in such form as the Board of Trade 
may from time to time direct. 

(3.) The provisions of sections nine and ten of the Regulations 
of Railways Act, 1871, shall apply to returns under this section. 

18.— Where it appears to the Board of Trade that the trains of 
any railway company are habitually unpunctual, and such company 
applies to Parliament for additional statutory powers, the Board of 
Trade shall prepare a report on the matter, which shall be laid before 
Parliament, and before the Committee to which the Bill promoted 
by the company is referred. 

19.—In every compartment of every railway carriage there shall 
be affixed a notice specifying conspicuously the maximum number of 
passengers the compartment is constructed to carry. 

A railway company making default by not complying with this 
provision shall be liable, on summary conviction, to a fine not 
exceeding forty shillings. 

Z0O.—The power to make byelaws, conferred by the Railway 
Clauses Consolidation Act, 1845, and Acts amending it, shall be 
deemed to include the power to make byelaws for regulating the 
issue, inspection, and collection of tickets, and for enforcing the 
payment of fares. 

21.—(1.) Subject to the conditions hereinafter specified, the 
powers of the Railway Commissioners under the fifteenth section of the 
Regulation of Railways Act, 1873, shall extend to station terminals 
where such terminals have not been fixed by Act of Parliament, and 
it shall be lawful for a railway company to charge a reasonable sum 
for such terminals, subject, in case of dispute, to the sanction of the 
Commissioners, who may prescribe the manner in which the scale of 
such terminals shall be published. 

(2.) In this section “station terminals ” means charges in respect 
of the provision of stations, sidings, wharves, depots, warehouses, 
cranes, and other similar matters. 

(3.) The provisions contained in this section with respect to 
terminals shall not apply to any railway company until such company 
has submitted to Parliament a revised classification of rates, and a 
revised schedule of maximum rates, nor until such revised classifica- 
tion and schedule have been approved by Parliament. 


PART IV.—PROCEDURE. 

22Z.—(1.) A complaint of a contravention of section two of the 
Railway and Canal Traffic Act, 1854,as amended by subsequent 
Acts, and a complaint under the principal Act, and any Act 
amending it, may be made to the Commissioners by a local 
authority, local or harbour board, or other public corporation, or 
incorporated chamber of commerce or chamber of agriculture, 
without proof that the complainants are aggrieved by the contra- 
vention. 

Provided that where the complainants are an incorporated 
chamber of commerce or chamber of agriculture, the Commissioners 
may, if they think fit, require them to give security for costs in such 
manner and to such amount as the Commissioners may direct. 

(2.) The decision of the Commissioners on any question 
regarding the locus standi of a complainant shall be final and con- 
clusive. 

2Z3.—(1.) Every order of the Commissioners may be enforced as 
if it were a judgment or order of a superior court to the same 
effect. 

For the purposes of the jurisdiction conferred by this Act the 
Commissioners shall have all the powers of the High Court with 
respect to granting an injunction or mandamus, or appointing a 
receiver. 

(2.) For the purpose of carrying into effect this sect’on, general 
rules and orders may be made by any superior court in the same 
manner as general rules and orders may be made with respect to 
any other proceedings in such court. 

24&.—(1.) In any proceeding under this Act the Commissioners 
may, if they think fit, and shall on the request of any party to the 
proceeding, call in the aid of an assessor specially qualified, and try 
and hear the case wholly or partially with his assistance. 


(2.) The remuneration, if any, to be paid to an assessor shall be 
determined by the Commissioners and be paid in the same manner 
as the other expenses of the execution of this Act. 


PART V.—APPEALS. 

25.—(1.) An appeal shall lie to a superior Court of Appeal, at the 
instance of any party aggrieved, from every decision or order of the 
Commissioners, by leave of the Commissioners, or by special leave of 
the superior Court of Appeal, but not otherwise. 

(2.) Anappeal shall be brought by notice of motion ina summary 
way, and no petition, case, or other formal proceeding other than 
such notice of motion shall be necessary. 

(3.) The appellant may appeal from the whole or any part of any 


decision or order, and the notice of appeal shall state whether the 
whole or part only of such decision or order is appealed against, and 
in the latter case shall specify such part. 

(4.) The cost of and incidental to an appeal shall be in the discre- 
tion ofthe Court of Appeal, and on the hearing of an appeal the 
Court of Appeal may make any order which the Commissioners 
could have made, and also any such further or other order as may 
be just: Provided that the Commissioners shall not be liable to any 
costs by reason or in respect of any appeal. 

(5.) Subject te the provisions of this section, no appeal shall be 
brought except in conformity with such general rules as fhay from 
time to time be prescribed, in relation to such appeals, by the 
authority to make general rules for the superior Court of Appeal. 

(5) The decisionofthesuperior Court of!Appeal shall be final and 
conclusive, unless special leave be given by such superior Court of 
Appeal to appeal to the House of Lords. 

(6) No order or proceeding of the Commissioners shall be ques- 
tioned or reviewed by any other court, otherwise than by way of 
appeal, as provided by this Act ; and no proceeding or matter before 
them shall be restrained or removed by prohibition, or injunction, or 





certiorari, or other like process, either at the instance of the Crown 
or otherwise. 
PART VI.—CANALS. 

26.—The provisions of section fifteen of the principal Act with 
respect to the terminal charges of a railway company shall apply to 
the terminal charges of a canal company. 

27.—(1.) Every canal company shall, on or before the thirty-first 
day of December in the present and every subsequent year, send to 
the registrar of joint stock companies a return stating the name of 
the company, a short description of their canal, the name of their 
principal officer, and the place of their office, or, if they have more 
than one office, of their principal office. 

(2.) If a company fail tocomply with this section, they shall be 
liable, on summary conviction, to a fine not exceeding five pounds 
for every day during which their default continues, and every 
director and manager of the company who knowingly and wilfully 
authorises or permits the default shall be liable, on summary con- 
viction, to the like fine. 


PART VII.—MISCELLANEOUS., 


28.—Where a railway company contracts, by through booking or 
otherwise, and either directly or through or in connection with 
another company or person as its agents, for the conveyance of 
persons, animals, luggage, or goods partly by railway, and partly by 
sea, the railway company shall be liable and answerable in damages 
in respect of loss of life or personal injury, or in respect of loss of or 
damage to animals, luggage, or goods, in like manner and to the 
same amount and extent as if the vessel had belonged to a ship- 
owner, and as if the conveyance had been wholly by sea, under a 
contract made with a shipowner, provided that such loss of life, or 
personal injury, loss or damage happens to the person, animals, 
luggage or goods, as the case may be, during the carriage of the same 
in such vessel. 

29.—The provisions of section two of the Railway and Canal 
Traffic Act, 1854, and of any enactment for the time being in force 
amending or extending the same, shall apply to goods carried by sea 
in any vessels belonging or leased to any railway company, in the 
same manner and to the like extent as they apply to the land trattic 
of a railway company. 

30.—The Public Offices Fees Act, 1879, shall apply to all fees 
taken in relation to any proceedings before the Commissioners. 

Any fee or payment in the nature or lieu of a fee paid in respect 
of any proceedings before the Commissioners and collected other- 
wise than by means of stamps, shall be paid into the receipt of Her 
Majesty’s Exchequer in such manner as the Treasury from time to 
time direct, and carried to the Consolidated Fund. 

31.—-On any rating appeal, and before any court, where it may 
be material to show the receipts or profits of a railway company, it 
shall be lawful for the company to prove the same by written state- 
ments or returns verified by the affidavit or statutory declaration of 
the manager or other responsible officer, and any such statements or 
returns shall be primd facia evidence of the facts therein stated with 
respect to such receipts or profits. 

32.—Every penalty recoverable on summary conviction under 
this Act shall be recovered and applied as penalties imposed by the 
Railways Clauses Consolidation Act, 1845, or, as to Scotland, the 
Railways Clauses Consolidation (Scotland) Act, 1845. 

33.—(1.) This Act shall be read and construed as one with the 
Regulation of Railways Act, 1873, and Acts amending it. 

(2.) The powers and jurisdiction conferred by this Act on the 
Commissioners or Board of Trade shall be deemed to be in addition 
to and not in substitution for any powers and jurisdiction now vested 
in the Commissioners or Board of Trade. 
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REW YORE BANKING. 


RECENT events in New York have naturally attracted a good 
deal of attention to the course of business generally, and of 
banking business in particular, in that city. The reports 
that have been received as to the position of the banks that 
have failed are too conflicting for us to be able to form any 
reliable estimate as to the result of their liquidations, but 
sufficient has been disclosed to warrant the opinion that 
banking in New York is conducted upon somewhat different 
lines from those it follows here. 
facts of the trade, if there is any ignorance respecting them 
on this side of the Atlantic, it is assuredly not for any lack 
of available information. It must be admitted, that if 
publicity is to be taken as a criterion of safety, there should 
be little apprehension as to the condition of banking either 
in New York or the States generally. The Government 
exercises an amount of supervision of which we have here 
no experience, and the information gathered is embodied in 
official reports that are issued with a liberality almost amount- 
ing to pyofusion. 

Krom returns given at the close of last year, we find that 
banking in New York City is in the hands of three classes 
of bankers- National banks, organised under the national 
banking laws; State banks, organised under the laws of the 
State of New York; and private bankers. Their numbers, 
capital, and deposits are as follows : 


Surplus Deposits, Due to 
No. Capital. Funds, Private. Banks. 
£ £ £ & 
National banks... 48 10,000,000... 7,000,000 44,500,000 26,800,000 
| State banks ks 2,700,000 1,500,000 16,700,009 },600,000 
Private bankers... 506 10,306,000 “ 11,100,000 
Totals ... 580 23,000,000 ,900,000 72,300,000 28,400,000 


From the mere statement of abel firures; it is evident 
that private bankers not only occupy a different position 
from what they hold among ourselves, but also that they 
carry on a different class of business. Whatever may be 
its form, it is not merely the manipulation of deposits and 
the judicious investments of balances, as their whole deposits 
amount only to their reported capital. This view is con- 
firmed by the fact that none of them are members of the 
Clearing-house of New York. This institution includes 
under the title of the Associated Banks of New York, the 
whole of the National banks, the greater part of the State 
banks, and the Assistant-Treasurer at New York, being 
sixty-four members in all, 

Another point of difference that is at once obvious is, the 
large number of banks, even apart from the private 
bankers, and the very moderate amount of deposits held by 
them. ‘The separation of the deposits due to other banks 
from those of the general public is of some importance, It 
is an undoubted axiom of banking to regard these two 
classes of deposits as demanding different treatment, and 
thus we must account the total deposits of seventy-four 
banks as being practically but little over sixty millions 
sterling. But from this amount a further and important 


deduction must be made. In the Clearing-house, the 
exchanges take place daily at 10 a.m., and no later. It 


thus results that almost the whole of the day’s receipts in 
cheques remain in the bankers’ hands at the close of busi- 
These form an item of the assets, as “ Clearing- 
house exchanges,” and the deposits are swelled by exactly 
the same amount, since were they exchanged among the 
various banks, they would be written off the drawers’ 
accounts, and their balances proportionately reduced. 
This point must not be lost sight of, for it is not in any 
way « hypercritical distinction. The deposits actually consist 
toa certain extent, and that a large extent, of capital 
created, and represented by cheques remaining in the hands 
of the bankers at the close of the day. There will be no 
collection of these cheques in the ordinary sense of the 
term, because there will be nothing for the bankers to 
receive in payment, except an equivalent amount of cheques 
upon themselves. The amount of these exchanges included 
in the accounts of the day our figures refer to was twenty 
millions sterling ; and it comes practically to this, that this 
large amount of “assets” must be satisfied out of the 
amount quoted as deposits, as but for a peculiarity of local 
custom in the time of clearing, the amount would disappear 
from both sides of the account. We must, therefore, put 
the true banking deposits at an aggregate of about forty 
millions sterling. 


ness. 


As for the mere statistical | 


| community. 








Small as thisamount is when considered merely as 
the working capital of a great commercial centre, it will 
appear yet smaller when viewed in connection with the 
work it has to do. It is obvious that in this connection 
there are two distinct standpoints from which it will be re- 
garded—that of the stockholder and that of the trading 
If the question of the dividends that may be 
earned appears at first to belong peculiarly to the stock- 
holder as such, it will be seen that it has indirectly no less 
importance for the depositor. In proportion to the magni- 
tude of the results expected, and the narrowness of the 


| means whereby they are to be obtained, will be the character 


and extent of the operations undertaken. It must be ad- 
mitted that in the matter of dividends the banks of New 
York City have generally shown a moderate spirit. Their 
average dividend for some years past has ranged between 
73 and 10 per cent.; for March and September last year 
they averaged a little over 9 per cent. per annum. Still 
the amount of capital upon which dividends have to be paid 
is very large as compared with the deposits held. ‘The 
paid-up capitis al of the 74 National and State banks 
amounts to 12,750,000/, and their reserve funds to 
8,450,000. These latter are undoubtedly a great source of 
strength, but there is always a tendency to regard them as 
capital, at least, so far as concerns the desire of seeing some 
extra profit in respect of them. 1t appears, then, that the 
capital subscribed or saved, upon which some return has 
to be made, amounts to rather more than one-half of the 
deposits. 

But the demands of the trading community upon the 
available resources of the banks are of greater importance 
in every way than the expectations of the stockholders. 
The daily transactions of which this banking capital is the 
medium, are the real measure of the soundness of the 
whole system. In this respect the returns of the Clearing- 
house for the past few years afford grounds for some serious 


reflection. During the six years 1878-83, the aggregate 
exchanges have been as follows :— 
£ 
7,486,860,000 


9,383,391,000 
9,875,377 ,000 
7,722,890,000 
5,847, 1: 29,000 
4,480,226, 000 

Thus the daily clearing has risen from 14 millions in 
1878 to 32 millions in 1881, and during the past year 
averaged 24 millions. We know that the depesits have 
not fluctuated or increased in anything like the same pro- 
portion. They may, perhaps, be 10 millions more than 
they were in the first-named year, and if in intermediate 
years they appeared still higher, a proportionate deduction 
would have to be made on account of “ clearing exchanges” 
in hand. We know, also, that there has been no corres- 
ponding variation in general trade, and no other facts are 
needed to show clearly that some abormal transactions 
have been taking place, connected neither with manufac- 
turers nor with distributive trade, nor, indeed, with legiti- 
mate banking. 

How far these transactions may be due to the prevalence 
of a speculative spirit, it is foreign to our present purpose 
to inquire. We shall concern ourselves rather with the 
part that has been taken by some of the banks in fostering 
these tendencies, at least in connection with the Stock 
Exchange. On this point we have something more than 
mere indications. The difficulties and subsequent suspen- 
sion of the banks that have recently failed were in each 
case due to the practice of “certifying” cheques. The 
extent to which this practice has obtained of late years is 
so great as to be almost incredible. The Comptroller of the 
Currency in one of his reports, quoted the amounts of 
“certified” cheques outstanding in the accounts of the 
National Banks of New York on certain days, and we give 
those for recent years below :— 





£ 
Ci TI i ccciitcnnid eee 27,461,000 
aetna diene tae 19,504,000 
I teicrantsannninisenin sesamaninals 12,358,000 
i a sn iecedcteatstciaswaeil 11,765,000 
ON Te Seoccinean ocscteleanaae 8,059,000 


The bulk of these cheques were certified by nine banks 
that have particularly identified themselves with the busi- 


ness. Onthe 3rd of Oct., 1882, 21 millions out of the whole 
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to ten times their capital, and also exceeding by many 
times both capital and deposits combined. 

That some part of the community are fully alive to the 
peangere of such transactions has been shown by the 
| attempts to check them by legislation. The most stringent 
| provisions against the practice were introduced into the last 
| Banking Bill. Besides the general liability of the bank 
being placed in the hands of a receiver and wound up, it has 
| been enacted that the clerk or officer who certifies any cheque 
|for an amount greater than that actually at the 
credit of the drawer at the time shall be deemed guilty of 
a misdemeanour, and, upon conviction, be fined to ‘the 
extent of one thousand pounds, or be imprisoned for not 
more than five years, or both fined and imprisoned. Not- 
withstanding this, the law continues to be evaded. When 
extra certification is wanted, a temporary cemand note is 
made, and discounted to the broker’s credit, or his own 
cheque on another bank is received, and a temporary credit 
made against it. When, moreover, matters have been 
pushed to extremities against an offending bank it has 
liquidated and reorganised as a State bank, ‘being thereby 
no longer liable under the provisions of the National 
Banking Bill. 


With ele facts before us, it would appear that the marked 








| congratulation, There is, however, less reason for satisfac- 
| tion on learning that the bs inks implicated have not aban- 
doned or restricted the practice, but have adopted the plan 
|of withdrawing such cheques from the clearing, and 
| exchanging them among themselves. The authorities of 
| these banks justify the continuance of the system upon the 
| ground of its immense convenience to the public, and by its 
results, as they say that the losses occurring therein have 
not been one-hundredth part of those arising from the 
discount of bills. 

All this may be conceded, as well as the further assertion 
that the character and standing of the brokers is such as to 
| justify the confidence reposed in them ; but we cannot help 
remarking that this is not legitimate banking. The first 
duty of the banker is towards his de ,positors, and his 
fiduciary position forbids him to pledge those deposits many 
times over to support purely speculative transactions. 





| Tue report of the Deputy-Master of the Mint for the past 


| year contains an interesting memorandum on certain ex- 


| periments conducted by him in conjunction with Mr Hill, 





| the superintendent of the Operative Department, in con- 


junction with Professor Roberts, the chemist of the Mint, 


| 

! 

| - . . Oo 
| to determine the relative rate of wear of coins of 
i 


EXPERIMENTS ON THE WEAR OF GOLD COINS 
different standards. After several preliminary experi- 
ments, Messrs Roberts and Hill satisfied themselves that 
the most faithful approach to the kind of friction to 
which coins are subjected during circulation is obtained 
by causing the pieces to revolve in a box. Accord- 
ingly, in the actual experiments, the coins were placed 
in a cylindrical drum, which was made to revolve at 
the rate of 80 revolutions a minute. Fifty coins, each of 
the dimensions of a sovereign, and all struck from sovereign 
dies, were used in each experiment, and in each of the cases 

| tabulated below, the revolution of the drum was maintained 

| for 13 hours. When taken out of the drum, the coins 

| were weighed in bulk, but 10 coins out of each series of 50 
were numbered, and very carefully weighed in a delicate 
chemical balance, and it is from the diminution in weight 


decline in the New York clearings for 1883 is a matter for | 
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7 were liabilities of these nine banks, liabilities amounting | durable, 100 coins of each standard were prepared from the 





of these marked prices that the comparative rates of wear | 


were deduced. Thus worked out the results were :— 
Corns Struck by Screw PREss. 
Loss on 


50 Coins. Loss Per 


Quality of Gold. Grammes. Cent. temarks. 

Fine (Series 1) ......... 0°1385 035 Coins much defaced. Loss prebably 
somewhat too high, as edyes of | 
coins were rough. 

Do (Series 2)............. 0°0960 “024 Coins much defaced. 

Standard 916°6 ........ 0°1245 (31 

Do oon 0°0735 018 
Do 875 0°605 015 


Next, i in wndes to ascertain which of the alloys, that of | weighted Brazilian finance. 
916°6, used by us, or that of 900, used by France, is the more 12 
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same ingot of gold, and struck under conditions as nearly 
as p ossible identical. They were then placed each set in a 
separate cylindrical drum of the same dimensions, and 
these drums were screwed together, and made to revolve as 
one for twenty-six hours. The result was that, while the 
coins of 916°6 standard fineness lost on an average ‘0218 
grammes of weight, of 900 standard fineness lost 
‘0200 grammes, 

The result of all the experiments has thus been to show 
that the alloy of standard fineness 900 is slightly more durable 
than that of standard fineness 916°6. But what the experi- 
ments have also brought out is, that the durability of the coins 
can be much more influenced by differences in mechanical 
treatment than by a slight difference in their composition. 
This will be seen if we contrast the loss in weight on 50 
coins of standard fineness 916°6 and $00 respectively, when 
subjected to the same mechanical treatment, with the loss 
on other sets of 50 coins all of standard fineness 916-6, 
which were subjected to different treatment. 


those 


DIFFERENCE owing to ComposiTIoNn of CoLNs. 
Loss on 


50 Coins. Loss Per 


Quality of Coins, Grammes. Cent. 
Standard, OIGG: ..ccscccccseccceseesavss AMA. ~ 6xcnss 03] 
Lo BOS exensn cnsgsincvacserendeets 00735 _...... ‘O18 
PPUORRNGO is cs cccevivisnaven seven’ 00510 eases O15 
DiFFERENCE owing to MECHANICAL TREATMEN?. 
Loss on 
50 Coins. Loss Per 
Quality of Coins. Grammes. — Cent. How Treated. 
Standard 916°6 ...... 01245 ‘031 Struck by screw press. 
Do ee 0:0530 013 Do lever press. 
Do BO: savues 00460 "012 Do screw press, 
and annealed after 
- . —- striking. 
Extreme difference 0°0785 019 


Messrs Roberts and Hill report that their work is still 
incomplete, and consider it prudent therefore torefrain from 
drawing any general conclusions from the results already 
arrived at. There is thing, however, which the 
memorandum proves to demonstration, and that is, there 
is no force in one of the chief arguments which have been 
advanced in support of Mr Childers’ proposal.to debase the 
half-sovereign. The admixture of a large amount of 
ge with the gold of the proposed ten shilling pieces 


one 


; has been urged would add to their hardness, and 
so diminish the loss from wear and _ tear. But the 
experiments at the Mint conclusively show that the 


necessary increase of hardness can be quite well obtained 
by mechanical treatment, and that in order to obtain it, 
there is no need to depreciate our currency. 





THE KF I BRAZIL. 


In the Diario Official of Brazil, of the 26th of April last, 
there is a clear and, all things considered, an impartial 
statement of its financial situation of the Empire. The 
document is a lengthy one, and evidently inspired ; but, at 
the same time, it looks the constantly - recurring 
deficits of that Government straight in the face, and 
admits that they cannot be allowed to go on, it cannot be 
said that a one-sided view has been presented to us. The 
attacks which have recently been made in Europe upon 
Brazilian credit—though they have never been very well 


DE Cizts oF 


as 


sustained in the market--have had a considerable 
element of reason on their side. A few months 
back, the market was startled by a sudden drop 


of 4 or 5 per cent. in the Government bonds ; and although 
it was nearly recovered in a fortnight, the impression pro- 
duced was disquieting. Within the last few weeks the rail- 
way guarantees have shown a decided downward tendency, 
notwithstanding that the Government stocks have this time 

| held their ground, and it has been stated in many quarters, 
| and certainly not disproved, that the greatly-incr eased 
| number of guaranteed railway stocks placed here and in 
‘other markets during the past few years has heavily 
For a Government with barely 


abili- 





,000,000/ of revenue, all told, to incur additionai 
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ties to the extent of 1,500,000/ a-year in this manner is 
naturally a serious matter, especially when it comes to be 
added to a previously- existing heavy deficit. 

It was apparently with a view to counteract alarming 
rumours upon this subject—for rumours almost invariably are 
found to exceed reality—that the Diario Official has given 
us a full, and we are inclined to think, unvarnished state- 
ment. Brazilian deficits mostly look larger than they really 
are, owing to the system of carrying over previously un- 
covered debits, and we are, therefore, presented with a 
statement in which each annual deficit is treated by itself. 
Even in this way the figures present a startling series of 
balances upon the wrong side of the account. ‘The state- 
ment may be condensed : as follows: 














Total Total Expenditure. 
Income. aera scat 8" i iaeaine 
Ordinary. |Extré ordin: ary; Total. 

7 £ # £ s £ 
1882-3...| 12,738,765) 12,828,745} 2,041,579 | 14,870,324) 2,131,459 
1881—2...| 12,883,762) 12,030,712) 1,738,714 | 13,769,426) 875,664 
1880-1...! 12,707,636 12,030,211) 1,515,556 | 13,545,767, $38,131 
1879-80..| 11,921,711) 12,311,248] 7 943 | 15,003,191) 3,081,480 
1878-9...| 11,075,880) 11,794,633} 6,322,257 | 18,116,890! 7,041,010 
1877-8...! 10,817,727) 12,101,539] 297 3585 | 15,075,124) 4.257.397 
1876-7...| 9,773,616) 12,460,873 988,493 13,449,366) 3,675,750 
1875-6.. 9,933,812) 1] ,809,312] 837,080 12,646,392) 2.712.590 
1874-5...) 10,355,123) 11,804,467} 179,266 12,579,733) 2,224 610 
1873-4...) 10,139,954, 11,311,685) $29,579 | 12,141,264 2,001,310 

112,357,986 120,483,425 20,7 714, 052 141,197,477 28,839,400 


In this table the milreis is ; coneeibad at 24d, which is in 
excess of its present paper value, and we find that the 


| revenue over the entire decade reached 112,358,000/, and 
that the accumulated deficits were 28,839,000/, or 23°8 per 
cent. in excess of the revenue. Let us see how this large 
amount was covered, , 
£ 
1874-5—Foreign Loan, realised ............cccccccccccccccceccce 4,395,767 
1876-7—Internal Debt (Apolices) .............cccceceeceucececs 3,900,000 
BSG 6 ORO DCE INOMON: «ook cacacanecenciesedecasacdsvcsteucavesedeva 3,000,000 
LS78-9 MMR iis cidead eda dace unc ateuit aensieeskexi edie cine 1,000,000 


£.994.563 
4,000,000 
3,506,311 
2,104,112 


26,900, 


‘ Internal Debt (Apolices) 
1882-3—Foreign Loan 
Savings’ 





The balance is represented by floating debt = 
On some points, however, there is room for serviceable 
explanation. For instance, the extraordinary revenue is to 
a large extent represented by works of a permanent cha- 
racter, and there various years in which the extra- 
ordinary expenditure considerably exceeded the amount of 
the deticit. But, even deducting the entire outlay under 
this head (20,714,000/), there would still have been 
deficiency to cover the ordinary expenditure 
8,125,000/, or an average of 812,500/ a-year ; 
many items of the extraordinary outlay 


are 


a 
ot 
and there are 
which cannot be 


treated as other than a proper burden of the year. It is 
satisfactory to find that in 1880-1, and again in 1881-2, 
Brazil, to a large extent, oe her deficits. But 


there was an ominous rise in 1882 3, due partly to a decrease 
in the revenue, but much more to the ‘growth of expendi- 
ture, largely, as it would seem, in connection with the new 
guarantees, We will not dispute that these new railways may 
ultimately prove of great service to the courtry, and indi- 
rec tly, aid the revenue there by. But at present they are 
a serious burden, the full effect of which has not yet ‘been 
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| making provision against old age or death. 





experienced, as the Diario Oficial admits that there is still | 
825,783/ per annum to be added to the total of the 
guarantees, besides a few minor items, making a total 


about 1,100,000. 

We are thus brought face to face with a deficit averaging 
1,280,751/ in the past three years, and a further li: bility of 
1,100,000/, or, say, 2,380,0007 in all; and this is the burden 
which the paper before us admits 
We are told that economies can be enforced which will save 
600,000/ a-year, and that the proposed conversion of the 
internal debt will save another 300,0002: while the rest 
must be met by increased taxation and the e xpansion of the 
revenue, Upon these most important points, the Diario, 
however, speaks in too general terms for us to judge 
effectively upon the propositions made, and we can only 


will have to be wiped off. | 
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with energy, or it will outgrow the power of Brazil to 
accomplish it. It is the verdict of the Diario that an equi- 
librium “can be achieved within three or four financial 
years.” But even if we granted the power, this would bea 
very different thing from believing in the performance. 





POST-OFFICE INSURANCE AND ANNUITIES. 


Tue new scheme of Post-oflice insurance and annuities 
comes into force on Tuesday next, and Mr Faweett, 
who is always zealous in the public interest, took occasion 
on Wednesday to give a popular exposition of the chief 


features and advantages of the new system. In two 
respects, the plan about to come into operation is a great 
improvement upon that which it supersedes. On the one 
hand, it enlarges very considerably the limits of insurance, 
and on the other, it affords greatly increased facilities for 
Up till now 
the Post-oftice has not been able to effect any insurance for 
a smaller sum than 20/, nor could it sell any annuity of less 
than 52. In future, however, it will insure for as lowasum 
as 5/, and will be ready to sell an annuity of as small an 
as 1/4, When it is remembered that the 
amount of the _ insurances. effected by 
the various industrial insurance companies only 
about 8/, the importance of this reduction in the 
Post-office limit is apparent. Hitherto it is clear the 
line has been so drawn as to exclude a great mass of our 
industrial population. Now, however, the benefits of the 
Department will be brought within the means of even the 
poorest of the working classes, and both directly and 
indirectly this will bea great gain. The insolvency of 
many of the benefit societies in which the savings of the 
prudent poor are placed is notorious, and, unfortunately, it 
only too often happens that from this cause those who have 
for years been striving to secure themselves against want in 
their old age, or to make some little provision for their 
families, find in the end that all their efforts have been un- 
availing, and that they are left as destitute and dependent 
as if they had never tried to save at all. It is needless to 
say that to such persons the offer of a choice between the 
absolute security which the Post-oflice offers, and the un- 
certain security of provident societies, will be a great boon. 
And the indirect advantages of the Post-office competition 
will also be considerable, as that will be an incentive to 
existing industrial insurance companies to pay more 
attention to the wants of their customers, and to deal more 
liberally with them. 

Equally, if. not more, important are the new facilities 
which insurers and purchasers of annuities are to be afforded. 
And on this point we cannot do better than quote Mr 
Faweett’s own remarks. ‘I believe,” he said, “the chief 
reason which has hitherto prevented ‘annuities and policies 
of life insurance from being obtained in any considerable 
number through the Post-otlice is, that so many cumbrous 
and troublesome formalities had to be gone through. For 
instance, each time that a payment for an annuity, or for a 
policy of life insurance, had to be made, it was necessary to 
go toa particular Post-office. In future the payments for 
annuities and insurance will be made through the de posits 
in the Post-oftice savings’ banks, and instead of a special 
visit being necessary each time a payment is due, all that 
will be required will be that a de :positor in a savings’ bank 
should give a written order that a certain sum—it may be 
a few shillings a week, or it may be as little as a penny a 
week—should be devoted to the purchase of an annuity, or 
to the payment of premiums on a policy of life insurance. 
The order once given, no further trouble need be taken. It 
will be acted upon as long as there stands to the depositor’s 
account enough money to carry out the instructions con- 
tained in the order. At the present time there are more 
than 7,400 Post-oftice savings’ banks in England, Scotland, 
and Ireland; the ee of depositors in these banks is 
3,100,000, and the aggregate amount of their deposits is 
44,500,0007. With sean exceptions as to the depositors 
fulfilling certain conditions as to age [these being that no 
one under eight or over sixty-five years of age can insure 
their lives], the whole of these depositors may devote any 


amount 
average , 
18 


repeat the words before us, that the task must be prosecuted | portion of their deposits, or any portion of the interest on 
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their deposits, to obtain an annuity in old age, or to secure 
some provision through insurance, in the event of death, 
for those who are left behind. In order to prevent any mis- 
apprehension, I think it is important to point out that it is 
by no means intended that those who are at present 
depositors in a savings’ bank should alone have an oppor- 
tuity of availing themselves of the scheme. A person who 
is not a depositor in a savings’ bank may deposit money 
there, with the sole object of its being applied either tothe 
purchase of an annuity, or of a policy of insurance. And 
now, by one or two examples, I will endeavour to show you 
some of the results which may be obtained through the 
facilities the scheme will afford. A youth of 15, setting 
aside a penny a week, will gradually build up for himself an 
annuity of 2/ 10s, to commence when he is 60. Thus for 
each penny a week commenced to be saved in early life, 
about a shilling a week may be secured for old age. To 
show, if the saving is made, how easily the arrangement 
will be carried out, I may say that all that will be necessary 
will be to put a penny stamp at the end of each week on 
one of the stamp forms, which are supplied at every post: 
office, and when this stamp form is filled up to the amount 
of a shilling, it can be taken or sent to the nearest Post- 
office savings’ bank. If a youth of the same age devotes 
in the same way a penny a week to insure his life, a policy 
of 12/7 is obtained.” 

Than this nothing could be simpler, and there can be 
little doubt but that now that insurance and the purchase 
of annuities has been made easy, there will be a great 
increase in that branch of the business of the Post-office. 
But something more than a simplification of machinery is 
necessary, in order to extend widely the practice of insurance 
amongst the poorer classes, or indeed amongst any class. 
It is the experience of all life insurance societies that 
comparatively few insurers seek out the offices; in the great 
majority of cases the offices have to seek out and persuade 
assurers. For this purpose they employ an army of agents 
and canvassers ; and the great bulk of industrial business is 
secured by a house to house canvass, and the weekly visits 
of collectors to gather in the premiums. It is only by those 
means that it has been found possible to build up a business, 
and while the Post-office has undoubtedly in many respects 
an advantage over private companies, it must, if it is to be 
completely successful, follow the example of its private 
competitors, and seek the people out in their own homes, 
instead of merely opening its doors, no matter 
how widely, to all who choose to come to _ it. 
This it might, perhaps, accomplish by offering to its staff 
some small commission on the business brought by them ; 
and there is the more reason why it should do so, because, at 
present, it raay not unfrequently be more to the interest of 
some of its agents to divert business from, than to attract 
business to, the Department. It would, for instance, pay 
a country postmaster, who may act as agent for a private 
company, much better if he could get an intending insurer 
to take out a policy in that company, than if he induced 
him to, insure with the Post-oftice. In the one case he 
would earn a commission, and in the other he would not, and 
while we certainly do not think that the postmasters would 
subordinate their public duties to their private interest, it 
would be childish to expect men to be zealous in promoting 
a business that takes money out of their own pockets. 
For this further development of the Post-office system, 
however, we can afford to wait. The step in advance that 
has now been taken is sufficient to satisfy, for the time, 

| the most exacting, and there is every reason to hope and 
| expect that the new facilities for making provision for the 
| future which the Department is now prepared to afford 
will be largely taken advantage of. 
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| BUSINESS NOTES. 


Tue Suez Canat Trarric.—The following tables, show- 


| ing the amount of shipping and tonnage that passed through 
the Suez Canal in each of the past three years, and the 
| amount of the transit receipts, have been supplied by the 


(1.) Amount of TonNaGE and ReEcErpts. 


Gross Transit 
No. of Tonnage. Receipts. 

Vessels, tons. z= 
UBS aaa xessccsesceadtecses BOG) sit 8,051,307 ...... 2,633,912 
RUE <peidsosvocbossucveleatet BIS secs CiERUO yoksis 2,412,835 
MOOR: . kicks saveues bon burmusts S777 | ccm SB iO4401 an ssc 2,050,974 


(2.\—VeEssELs and TonNAGE arranged under their Respective Flags. 















































1883. 1882. 1881. 
a | r | 3 | 
Flag. 2 | Gross 3 Gross | "9 |_ Gross 

£ | Tonnage 2 | Tonnage} % | Tonnage 

| Ra > | 
Great Britain............ 2,537 6,136,837 2,565 5,795,584'2,251 |4,792,118 
BIE ducschivciesassiaal | 272| 782,133 165! 405,846] 109| 289,324 
ST TR 124) 309,583, 103, 254,275] 71| 187,910 
AIOPTARDY cscissterserses 123| 213,666, 109) 176,765) 45 59,515 
PRONN ict iis oa dek vend 63) 195,102) 61) 153,494 52] 1 13,252 
Austria-Hungary ...... 67} 136,586) 67) 121,712) 64) 115,777 
REN os Siciaaiatinteseasce 51| 148,157) 32) 78,664) 46 | 103,501 
PMN ovcrvecshissesiesess 18 44,295) 18} 36,062} 20; 42, 66 
INO: nieccnashicsatesecs | 18) 32,552} 20) 35,503) 10) 16,817 
Belgium .........-000000.- 12) 23,450 13) 24,327) 13) 22,875 
DD ntheneicecnncinietenh 3) 4,736) 21| 13,973; 11] 14,065 
BREE > ox sereenvessbisess 9 | 9,722} 10) 11,236) 11 10,704 
SIND Siincetectenncintoncns 1} 3,098 4) 5,685) 4 4,902 
POVUMBOL.....ccsseov0s00.. | 1] 1,333 2} 2,795) 4] 3,253 
Denmark ..icsessseseee. | 2] ofa 2 2,787|. 13| 15,772 
DANO . sincensrcsoseneas: 3 ew 2 Be 1} 590 
GERBEO soccvessensesenees Pcie. 4 984)... | 
AMETICA .......40.00000-. | 1] 141]... | ee 
PME i ccecatevassvareeses | 5| 173)... | om. 9 
TRBTIUOR i255. 50isivcdess< Kia 1 2,344 
BE 5 Screen Gceincive satel) “se bs aes 
RUDD sas vimeacceesns, 16s woh ee y | ! — a 
PMD, cscbcecbacatessesesis _— ] 91 1 142 
Sarawak ...000..00000000 se ee | 1] 118 

ONE. cc0acescsiras 3,307 '8,051,307/3,198 '7,122,116|2,727 (5,794,401 





Commenting upon Table 2, the directors call attention to 
the fact that the percentage of British tonnage for 1883 
has somewhat fallen off. In the year 1880, it formed 79°6 
per cent.; in 1881, it was 82 per cent.; in 1882, 81 per 
cent. ; and in 1883, it fell to 76°28 of the total net tonnage. 
On the other hand, there has been a great development of 
the tonnage sailing under the French flag, the percentage 
of French to total net tonnage being 5:7 in 1882, and 9°7 
per cent. in 1883. And in view of those figures, the 
directors suggest that “it may be interesting to inquire 
whether a portion of this increase may not be due to the 
transfer of vessels of non-French nationality to the French 
flag, with a view to obtaining the bounty allowed by the 
French law.” Very probably it may. But we should 
think that a portion of the increase is due to the excep- 
tional traffic between France and the East, in connection 
with the military operations in Tonquin, 


RAILWAY TERMINAL CHARGES.—The decision of the Rail- 
way Commissioners in the case brought to test the charges 
of the London, Chatham, and Dover, and South-Eastern 
Railway Companies, for the carriage of hops from the 
southern counties of England has been given this week, and 
it may profitably be studied in connection with the clauses 
of Mr Chamberlain’s Railway Bill to sanction the charging 
by the companies of “station terminals.” The complaint 
of the traders was, that the charge, ranging from 33s to 
37s 6d per ton, made for the carriage of hops from Selling 
station to London is excessive. And the companies admitted 
that the maximum mileage rate for the distance they are 
authorised to charge is only 18s 1ld. But they claimed to 
be entitled to charge in addition 5s 6d to 7s 6d per ton for 
delivery in London, and 6s 7d to 8s 7d for supervision of 
loading, weighing, checking, clerkage, watching, sheeting, 
use of siding and station accommodation, &c. The Com- 
missioners, however, have held that the cost of stations and 
siding accommodation is in the nature of a preliminary ex- 
pense similar to the construction of the railway itself, and 
which ought to be met, not by a special rate, but out of the 
general charges. On the same ground, the charges for 
weighing, watching, clerkage, &c., have been disallowed, 
and it has also been held that as the company provides 
“sheeting” for its own protection, it is not entitled to 
charge it to the customer. Thus, station charges,amounting, 
so far as we can make out, to about 9s 6d a ton, have been 


British directors :— 
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disallowed. And the fact that if Mr Chamberlain’s Bill 
were allowed to pass the bulk of these charges, amounting 
to fully 50 per cent. of the mileage rate, would be legally 
enforcable, sufficiently shows how car efully traders will have 
to watch the progress of that measure. 
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ber inclusive, the company made over $11,000,000 net earninS®, 
applicable to fixed charges, and we expect a more favourable re s¥ 
during the same period of this year. The Reading properties ar e ° 
the greatest intrinsic value, and any temporary check in earnings, 
due to voluntary suspensions of mining, should not create the least 
alarm as to the ability of the company to earn, urder ordinary 
circumstances, more than all its charges, and the profits must be 
largely increased in the near future by the completion of the new 
lines now under construction. Shareholders and bondholders should 
hold on to their properties in the company. 


Now, all this is cast in far too sanguine a mould for a com- 
pany which cannot for the time pay wages to the full in 
cash, and has heavy liabilities in the shape of mortgage 
interest to meet five weeks hence. Reassurance, to be 
telling at a time like this, must not overstep the mark, 
especially when they are addressed to English shareholders. 





THE iniimeianns OF THE Te RKISH Sine, —With reference 
to the article on this subject which appeared in a recent 
issue (see Economist, May 10, p. 570), we are informed 
that owing to the difficulties that have been put in the way 
of carrying out the conversion, the Council of Administr: ation 
have decided to abandon the schem 1e,and revert to the method 
of registration. They consider themselves obliged to take 
this course, on account of Art. V. of the Decree “of the 20th 


December, 1881, which provides that all coupons of bonds 
not registered (or, since conversion was to take the place of 
registration, converted) before the 13th February, 1885, 
will be cancelled. In order, therefore, to prevent loss to 
the bondholders, who, owing to the existing uncertainty, 
have neither been registering or stamping their bonds for 
conversion, the Council think it necessary to put an end to 
the doubt that prevails, and return to the original 
arrangement. 

THe Benaat Jute Miris.—In a_ recent issue, we 
directed attention to the fact that the pro fits of the C: als sutta 


jute manufacturing companies, which had risen enormously | 


between the beginning of 1881 and the middle of 1883, were 
diminish ing, and we adk led that the effect of the great rise 
in jute at the close of last year upon the earnings of the 
companies still remained to be seen. One effect of that 
rise a correspondent now points out. Taking the com- 
panies we cited, he gives the following record of the move- 
ments in the prices of their shares :— 





Paid up - -Prices of Shares- -—— 

per April 29, Sept. 1, “July 1 ; 

Share. 1884. 1883. 1883. 
Name of Mill. Rs. Rs. Rs. Rs. 
PMN 2 Fos wvankccsei BO ered: | PSs BE atic te 79 
BEONUEOOD | dk cescencece MN nedactccs RRL ceases BE ccdezcucs 126 
Gomepore ......... ee We) cactesnci PE acetccze 125 
Kamarhatty ...... PV slanaeaia BE ciccccuns NOW veckapoae 150 
Seebpore Peatienmacas BEN) ee au cis A arecand re 108 
NNR otis sect TE aerataed a esta cas DOOD avenasnee 165 
Fort Gloster ...... Iv geusceces GE cavacanaz AE chacuudes 92 
Bridgi-Bridgi ...... 80 Me sacwazexs 124 , 133 
AODMIES 6.0. <e0sinecs RM Javea eee Be) acratees 180 

£ 

Barrangore ......... BP Or ecascecus ee eden WO cai ceee 119 


If a comparison is made with February, 1883, when prices 
touched their highest point, the fall is still greater than is 
shown above. This fall, our correspondent states, is not due 
wholly to the rise in the price of jute, although that has 
been an efficient cause of it. It is in part attributable to 
the building of new mills and extensions of the old ones 
under the stimulus of the high profits realised in 1882-3, 
the result being that there is at present a large over-produc- 
tion. And it is for this latter reason that, although there 
is now the prospect of a fall in the prices of jute, the prices 
of the shares have not advanced. 


Tue DIFFICULTIES OF THE PHILADELPHIA AND READING 
Rattroapd Company.—The great depression which has 
characterised the market for this company’s securities, and 
which has this week witnessed a drop of over thirty dollars 
in Central of New Jersey shares, which are leased to the 
Philadelphia and Reading, i is a matter which affects a con- 
siderable number of English shareholders. Plnladelphia 


and Reading is a security which we held long before the | 


great revival j in 1880-1, and is a stock which, prior to 1876, 
stood at a high figure in the market. During the recent 
crisis, it has found a difliculty in paying wages, and the 
announcement that the company going to issue 
“‘ Labour Certificates” naturally exercised a very bad effect. 

Upon this, the London agent telegr: aphed for information, 
and receiv ed i in reply the | following official statement : 


was 


The floating debt is not troubling us at all, being safely held on 
strong collateral; the falling off of earnings is due entirely to in- 
creased monthly restriction of mining agreed upon, and much greater 
than usual at this season, but the benefit is already 


should lead to largely increased earnings later. The last annual 


report called attention to the expected falling off in the early part of | 


the year due to increased suspension of mining, and the greater the | . 
J I ; ° | useless in other bankers’ vaults. 


loss due to such cause in the winter the more certainty there is of 
increased earnings in the future. 














Bankes’ Institute in April, 


| in late years been very small, and in 


being felt, and 


Last year, from June to Novem- i 





Postat Orpers.—A change in the denominations and 
cost of postal orders will come into operation on Monday, 
June 2. Under the new system, a person will be able, by 
means of not more than two orders, to transmit any sum 
of shillings and sixpences up to 1/, while, by the use of not 
more than five penny stamps affixed to the back of the 
order, any broken amount may be made up. The following 
are the denominations under the reduced tariff :— 

Amount of | Amount of 





Order. Poundage. | Order. Poundage. 
s d d| sd a 
5 bey aasaea sa 4 Bee decease 1 
RS eae eee } BS aie 1 
O° scanacasanaeeka ] (ie ae e ene 1 
WO enctaxcatavans 1 | PD * pn ctceasdsanetes 1 
OD. Oe . -cssnsapcaaaeins 1 DO BD nncuisatgidered 1 
pee mes Sa ee ie 14 
Bree oa Sy 0 ees 1} 
Witts AND Beqvuests.— The Heusvotel London News 


gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 
Mr William Hunter, 22 Pembridge square ...........+... ....- 112,000 
Mr William Ackroyd, Wheatleys-in-Gomasal, Yorkshire... 64,000 


Mr Charles James Furber, 18 Hanger hill, Ealing ............ 55,000 
Mr Burton Archer-Burton, 11 Rockstone place, Southamp- 


GON scien cis decide tan cie cdcawvavwsduvadendl occa laches esedacunacakccmniaates 52,000 
Mr John Cameron, 1 Park road, Beckenham, Kent ......... 49,000 
Mr William John Campbell Allen, Faunoran, Carrich- 

fercrue Unniele PYOQUGUGD |e scesciscisnseccccscucansncsimagiavasacsans 46,000 


Mr R thys Barker Griffiths, Shedfield House, near Fareham 38,000 
Mr George William Nugent, Cambridge House, 59 Maida 
vale 





Correspondence. 


THE PROPOSED TOKEN GOLD COINAGE, 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 3rd May you very forcibly 
sti ated your reasons for doubting if the Chancellor of the 
Exchequer’s new coinage sc cheme will be so profitable to the 
country as he assumed it would be in his Budget speech. 
The scheme may be theoretically sound, but unless he can 
make it pay, he will, indeed, be rash to overturn our old 
system, and run the serious risk of popular sentiment 
rejecting his new token. 

With you, Sir, I take leave to doubt if the Chancellor's 
operations are likely to be profitable, because, in my judg- 
ment, he over- estimates the quantity of half-sovereigns 


| which the business of the country requires. There is cogent 


evidence for stating that bankers generally have long been 
overloaded with them. In this city alone one banl ers reports 
this week that he can spare 5.0002; anctt er 10,0002; : nother 
20,0007, while only this morning a request comes from a 
bank in a neighbouring town to be relieved of 10,900/ 
This excess is not rare, but common with us, and a similar 
excess is found over the North of England. Mr J. B. 
Martin, in the valuable paper which he read before the 
1882, gave evidence of the 
superabundance which existed in Lend and the Southern 
counties. Theissues of half-sovereigns from the Mint have 

1881 and 1882 none 
were coined. The excess has arisen solely from the lightness 
of the coins preventing their free circuhtion. The Bank 
of England will not receive them, and, therefore, they lie 


Under Mr Childers’ scheme all this will be changed, and 


ncn eimai aascaacsi ee 
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| meaning of Leeman’s Act, in relation to s 
itis curious to remark the revival in your columrs of the 


| it 


| when he sells the shares, 


| the credit of an institution in ‘whic h 


| from the Act itself, 
| among 
shareholder rs against bears, and it needs a broker of very 

| singular experience to deny that a panic is less like ly among 
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if there is any virtue in it, the bankers will not only be able | If the gentlemen who write so glibly about “ protecting 


to get rid at once of this superfluous gold, but also to pay 
into the Bank of England future accumulations as these 
accrue. They will thus be able to work with a much 
smaller stock, and some experience leads one to conelude 
that, under the new conditions, three-fourths of the present 
circulation, or 15,000,000/, in half-sovereigns will be amply 
sufficient for the country’s wants. 


If, then, the new gold token, as you contend, cannot be | 


made the basis of an issue of notes; if its use in Scotland 
is, therefore, curtailed; if the restrictions upon its legal 
tender diminish the amount which people will desire to carry 
with them at home and abroad ; if, at the same time, bankers 


require to hold in their reserves a much smaller quantity | 


of the new coin than they were compelled to keep of the 

old, you, Sir, are certainly justified in assuming that Mr 

Childers’ profit will be 1,000,000/ less than his estimate. 

I am, Sir, your most obedient servant, R. M. 
Manchester, 28th May, 1884. 





LEEMAN’S ACT. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—To those who are conversant with the history and 
sales of bank share e 


old controversy as to its principle and operation. 

The objections to the Act urged by your correspondent, 
Mr Lea, of Birmingham, contain nothing which has not 
been advanced many times before, except the assertion that 
“runs counter to the mutual trust and confidence” 
which members of the Stock Exchange should repose in 
one another. 


mind. When A. sells bank shares to B., A. trusts B. for 


the price, and B, trusts A. for the delivery of the shares. | 
whether Leeman’s Act be | 


The trust so far is the 
followed or disregarded. 


same, 

But if the Act be obeyed, A., 
gives the numbers, and B. must 
trust him to deliver those particular shares and no others. 
In so far as it makes a difference, therefore, the Act intro- 


duces an additional element of trust,and does not take away | 


any. 

The Act, Mr Lea urges, “is a dead letter when confidence 
is unimpaired, and starts into life the moment suspicion 
rests upon any particular bank.” That is exactly what was 
wanted. When confidence is unimpaired, it is immaterial 
in what manner bank sharesare sold. But when suspicion 
arises, a malevolent person might injure and even destroy 
he had none but an 
adverse interest by selling shares he did not own. This is 


| what Leeman’s Act is intende d to prevent. 


“No bank,” Mr I 
that deserved to live.” 
has a short memory. 
count to him the names 


a goes on to say, 
Mr Lea is either a young man, or he 


of the London banks which failed 


in 1866, he will hear of two large institutions which subse- 
and of which one was | 


quent events proved to be solvent, 
distinctly wrecked by bear operations. 
Mr Lea continues his argument, “ Thus the Act devised 


as a protection against panic will become nothing more than | 


an alarm signal.” Where has Mr Lea learnt that the Act 
was devised as a protection against panic? Certainly not 
or its promoters. 
before. But the Act protects 


shareholders as 


shaveholders alone, than w ith a promiscuous crowd of share- 
holders and bears together 5 

After enumerating the mischievous consequences of the 
Act, Mr Lea proceeds to argue that in consequence of 
recent decisions inside the Stock iixchange it is inoperative. 
This is like the double plea of the I al charged with 
murder, who said first he had killed his victim in self- 


defence, and then offered to prove that he was alive and | 


wel), 

I have only to add that recent events in New York seem 
to afford evidence of such widely extended organisation, such 
scientific and deadly accuracy in the conduct of bear 


operations, that a strengthening of Leeman’s Act is a much | 
| more likely event here than its repeal, 


This obviously arises from some confusion of | 


‘was ever wrecked | 


If he will get some friend to re- | 


A panic may arise | 





| rotten banks,” and “legislating against mutual trust and 
| confidence, ’ could have fre rctions il parts of their business and 
| credit and. good name offered in a public market for no 
| purpose but. to smash them, they would be a little quicker, 
I think, in recognising the sound principle of morals, and 
of business which underlies this useful Act of Mr Lee- 
man’s,—I am, Sir, your obedient servant, 

CuARLES Brancu. 


May 27, 1884. 


| London, 


| BI-METALLISM AND A COUNTER-PROJECT. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am very glad that my letter of the 7th, published 
| in your paper of the 10th, has not had to go to "A kyab for 
|} an answer, and I hope you will find space fora few more 
| words. 

| To my mind “ A. M. L.” does not accurately distinguish 
| between a standard and a currency. His quotation from 
| 
| 
| 


Jevons shows that the word “value” has many meanings. 
When Jevons says that “a standard coin is one of which 
| the value in exch: ange depends solely on the value of the 
material contained in it,” he should have defined what he 
|}meant by “value contained in it,” and how ascertained. 
The value contained in silver up to 1872 was in accordance 
| with the old French mint prices. By an arbitrary act of 
| Germany this value was diminished, say, one- -sixth, and our 
| contention is, that the gold in the coins i in England and other 
/ countries would equally diminish in value if that metal 
were subject to the same namely, if it were 
demonetised. 
My detinition of a standard of value is, that if the unit 
of account be a pound, a dollar, a mark, a rupee, or a frane, 
persons having any number of these written as debts in 
books against their may liberate themselves from 
the payment of such an amount of such sub- 


process, 


hames 
such debts by 
stance as may, according to the laws of the country where 
the debt is owing, represent it. 

According to this definition, the standard in America and 
France is bi-metallic. In my first letter I guarded myself 
|against the imputation of having asserted it to be an 
absolute bi-metallic standard by saying that it was an 
étalon doiteux, “A, M. LL,” defines it to be “a gold 
'standard currency burdened with superfluous of 

silver,” a detinition | reject, because 1 deny it to be an 
exclusively gold standard at all. 

The differences in our definitions and classifications are, 
| however, of little importance, because | with 
“A.M. L.” in his diagnosis of the complaint from which 
we suffer, when he says that, “This general demand for 
gold and repudiation of silver is a standing menace to all 
\ industrial undertakings and contracts.” 

My remedy for this state of things is international bi- 
metallism, that of “A. M. L.,” he says, 1 do not under- 
stand; and here again I agree with him. JIlis first letter 
seemed to me to point toa proposal to do the very thing 
he accused bi-metallists of wishing to do, namely, of pro- 
| moting “ the exchange of our convenient gold coins for the 
cumbrous silver coins other nations are anxious to reject.” 

He told us that the United States would “sell her un- 
| employed dollars, and cease buying 5,000,000 dols yearly ;” 
that Germany would “resume her sale of thalers, and the 
| Latin Union endeavour to dispose of their surplus stores.’ 
| Thus, he contemplates a measure tending to increase 
e nnormously the supp ily of silver, and simultaneously to stop 
the demand by ceasing the open coinage in India, 

Where, then, is all ‘this silver to go unless to England, 
and whence i is the gold to come from unless from England ? 

I do not wish to misinterpret the letter of the loth, but 
I can only read the application of Ricardo’s doctrine to 
mean that England could safely call in 90,000,000/ gold 
coin in the pockets of the lieges, and issue notes to take 
their place, the coin being melted up, and exported to make 
up the deticiencies of other countries. From one paragr: aph 
it would appear that the essence of Ricardo’s scheme is, 
| that we could dispense with 90,000,000/ gold, and at the 
| same time maintain the currency on a convertible footing, 

with only 15,000,000/ for foreign payments. From the 
| next I gather that “A. M.L.” would cnly apply Ricardo’, 


stocks 
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agree 
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scheme to foreign countries, for he says, “ We cannot ex- CeEprror. 
. ‘ ——e seit f Cash in hand and in branch t c f a f ° 
pect that England and other rich countries in possession 0 SID netensiinenicdanneet 2,048,214,811 52 ...2,041,590,771 64 ... 2,059,145,240 64 
an ample supply of gold to dispense with the luxury of their | Commercial bills overdue ... 110,569 54 4. © 308,092 45. ©= 315,814 67 


convenient gold coins.” He therefore proposes that 
Holland, Italy, and Roumania should use their reserves of 
gold for ‘themselves, while the extra gold in France would 
suffice for Austri: a, Greece, and Tenia. 

I will only remark on this scheme, that if the insularity 
of England is an offence when bi-metallism is proposed, I 
am afraid it would not be much more popular if this pro- 
posal were further developed. 

“A.M. L.” does not tell us what will happen in India, or 


| how the depreciation of the whole mass of the now standard 
| precious metal is to be met. 


Nor does he tell us how the 
silver currency is to be turned into gold ingots. 

In his first letter he speaks of the “ fixed ratio,” and of 
“the currency being automatic, elastic, and contracting or 
expanding in the same manner as if it consisted wholly of 
gold coins.” But how thisis to be accomplished he does not 
say. 

The Acts providing for a single gold standard of 1816, 
for a resumption of cash payments in 1819, for sundry 
regulations in the currency after the panic of 1825, the 


| whole culminating in the Acts of 1844- 5, are all founded on 





| ever seriously proposed a departure from the principles | 
| upon which a long course of legislation was founded, 


as is said by “A. M.L.,” 





the assumption that no paper circulation is sound which is 
not convertible, and that none is convertible unless a large 
stock of the precious metals is at the back of it. 

The originators and framers of the Act of 1844 may 
have exaggerated the necessity for, and the effect of, con- 
trolling the currency, when they said that that Act would 
stop panics; but neither bi-metallists nor monometallists have 


pretend that printed pieces of paper could take the place of 


| the precious metals, except to a limited extent, or for some 


limited period of war or other inevitable convulsions. 

Since writing the above, I have verified the quotations 
from Ricardo, the first of which is not in my copy, but is, 
in the second edition of 1819, but 
was originally in a pamphlet published in 1816 by the same 
writer on “ Currency.” 

It refers to the necessity of stores of gold coin in 
country banks. The second, in my opinion, refers to the 
same matter, but I am bound in fairness to admit that the 
last sentence of it, if taken wholly apart from the context, 
and the whole drift of the book, affords some justification for 
the interpretation put upon it. 

[ wish to conclude with one more very pertinent quotation 
from the same chapter of the same author. 

“« Experience, however, shows that neither a State 
bank ever had the unrestricted power of issuing paper 
money without abusing that power.’—I remain, your 
obedient servant, H. R. Grenrett. 

Bacres, Henley-on-Thames, 1884. 


nor a 


May 29, 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 














Paris, May 29. 
Depror. 
May 29, L884, May 23, 1884. May 31, 1883. 
f c f c f c 
Capital of the bank............ 182,500,000 O .,. 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) eee oe 8,002,313 64 ... 8,°02,313 54 se 8,002,313 54 
Reserve of the bat ik and its 
ORS vec s cdc unensccans 22,195,750 14 22,105,750 14 22,105,750 14 
Reserve of landed proj perty 4,000,000 0 4,000,000 0 4,000,000 0 
Special FOBEPVESY .occesecccceces 11,997,444 16... 11,997,444 16 11,997,444 16 
Notes in cireulation............ 2,902,7386,895 O ,., 2,911,007,650 0 2,938,901,900 0 
Interest on securities trans- 
ferred or deposited ...... 9,386,193 1 ... 10,836,326 37 ° 8,245,115 45 
Banknotes to order, re- 
ceipts payable at sight.. 28,841,316 1 ... 28,549,568 42 ... 33,483,773 98 
Treasury account current 
CRONE sei ecccinccsccniene 98,983,553 25 ... 88, 740, 536 26 ... 111,509,553 22 
Current accounts, Paris...... $88,252,459 43 *... 352,374,793 11... 371,001,897 : 
Do branch banks 49,460,316 O ... 47, 918,013 OS wn 61,526,202 
Dividends payable 1,795,493 O ... 1,872,088 @ .. 2,001,279 0 
Discounts and sundry inte- 
UN Wiidatibaneibtidicumeats 17,544,222 49 ... 17,058,062 8 ... 17,346,014 80 
Rediscounted the last six 
NII ead daudsdsavécniseces 2,478,934 0 .. 2,478,934 0 .. 2,707,549 79 
I aii cedsrevionsidccs cu 24,040,549 43... 26,054,604 3 ... 33,316,711 62 
Total .. eevee 8,702,175,419 46 ,,.3,715,496,083 11... 3,858,645,504 75 


Cl ne 











Commercial bills discounted 


in Paris not yetdue .., 297,949,551 57 277,794,193 56 486,609,665 97 


Treasury bills... sscseeres 98,000,000 0 .,. 93,000,000 0 ... 
Commercial bills, branch 
IN ccsnicseneicntsemeinane 569,786,758 O ... 563,175,750 0 ... 563,010,866 0 
Advances on a of 
bullion... mins 4,202,800 0 ... 3,577,400 0 ... 15,337,900 0 
Do in branch banks.. 378,500 O ... 378,500 O ... 2,018,000 0 
Do in public sec urities . w» 149,859,167 95 ... 149,997,218 84 ... 156,482,356 84 
Do by branch banks......... 144,556,103 QO ... 145,435,246 0 ... 140,001,290 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878)............ 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Do disposable..............++s- 99,844,415 98 ... 99,844,415 98 ... 29,634,290 63 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro 
perty branches ............ 11,714,819 0 ... 11,690,049 0 ... 11,531,585 0 
Expenses of management... 4,025,908 8O ... 3,668,473 95... 3,833,784 66 
Employ” of the —* re- 
serve.. i 11,997,444 16... 11,997,444 16 ... 11,997,444 16 
Sundries 63,553,819 80 ., 50,057,177 39 65,707,016 5 








Total....c.ssescseeeseess+8,752175,419 46... 3,715,496,083 11... 3,858,645,504 76 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 





INCREAS, francs. | DPcREASB. francs. 
IIT fidcinenscitavyuienesaucnces pb ae ges 8,220,755 
Private deposits ... 37,439,949 | 
Reins. sesssctueisennesoios e» 6,624,040 
IAIN siviiecnisnctadzicompnen 21,765,366 | 


The approach to the end of the month produced an increase 
in the discounts, but money is abundant, and there are pur- 
chasers of bills at 2} per cent., and 24 for choice paper. The 
other changes in the return are of little moment. The Treasury 
has commenced to reconstitute its balance, which had fallen low 
after payment of the quarterly dividend on the 15th. - The 
London exchange is steady at 25f 20c, and no movements of 
gold either way have taken place. The gold reserve has again 


or | risen over 3 millions, as in the previous week, and the cash 


reserve to-day was composed as follows 


May 29. May 23. 








francs. francs. 
GON. ccccccecccsccscccccces LOGE S4LOGG 14. LOGRSURA 
Silver .......cccsccccccccee 1,012,673,805 ...... 1,009,785,326 
Total ...ccrccocee 2048214811 ...... 2,041,590,771 


Prices have remained steady during the week, Egyptian 
Unified excepted, which have fallen on offers from London. The 
result of the vote at the Suez Canal Company’s meeting was 
not known at the close of business hours, but shares were 
bought in anticipation of M. de Lessep’s arrangement being 


adopted. This expectation was realised, the defeat of the anti- 
English combination among shareholders being complete. 


Subjoined were to-day’s closing prices, with the variations in 
the week :— 


Par. May 29. May 21. 

f f c f c f c 
Three per Cents.......... 100... 78 8 .. 7875 + 010 
Redeemable Threes ... 100... i. 79 8 + 0 5 
Four &-a-Half perCnts. 100... 107 924 .. 107 80 + 0 123 
BURMA ec xccavadsccccvacdes . 10... 96974... 9680 + O 175 
Austrian Gold 4% . 100... 8495 ... 84974 — O 2 
Turkish Fives.......... a SOO we Sa@ .. 8 60 — 
Egyptian Unified ..... 500... 310 0 ... 32250 —- 12 50 
Bank of France Shares 1,000 ... 5,150 0 ... 5,175 0 - 25 O 
Sanque de Paris....... - O.... THE zc. Hee > se 
Crédit Foncier........... - 600... 1325 0 ... 132623 - 1B 
Paris Gas Shares........ . 250... 1,492 50 ... 1455 0 + 37 50 
Seem Canal .cccccccscsccee SO .... 2170S «Zee: + Be 
PARRA: dcccivcssscssencce Give G10 © ns. Gee 2 ae 
Northern Railway .. 400 ... 1,738 75... 1,738 75 ae 
Western Railway ...... 500... 818 75 ... 820 0 -— 1 25 
Orleans Railway........ . 500... 1,300 0 ... 1297 D + 2H 
Eastern Railway........ - CO... 7 0... Tt + IS 
Lyons Railway ........ . B..1LZS .. 1s @ + 2 
Southern Railway ..... . 500... 1,195 0 ... 119250 + 2 50 
South of Austrian Rail. 500... 318 75 ... 318 75 


The Journal Oficiel publishes the conditions for the con- 
version of the Tunisian debt. The 5 per cent. bonds of 500f 
will be received in exchange for French 4 per cent. bonds at the 
rate of 92°50 per cent., but the new bonds will, it is understood, be 
given to the syndicate, which undertakes the conversion at the 
price of 90. ‘The arrears of overdue coupons will be funded at 
the rate of 84°24. This arrangement gave rise to an inter- 
pellation in the Chamber of Deputies a few days back, M. de 
Soubeyran, a Deputy and banker, criticising the conversion on 
the ground that the interests of the French taxpayer had not 
been sufliciently studied. He muintained that the intervention 
of the syndicate was unnecessary, and that the price at which 
the new bonds were issued was too low, as the rate of 90 was 
equivalent toa 4} per cent. st ck at 102, after including the cost of 
the stamp on the bonds, while the Government 4} per Cents. now 
stood at 108. He believid that 2 or 3 millions of francs might 
have been saved had the Government performed the conversion 
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itself. ‘The Chamber did not, however, support his. views, and 
voted the order of the day on his motion. ‘ 

The Suez Canal Company is holding its annual meeting of 
shareholders this afternoon, wah by, an innovation the report of 
the business in 1883 has been issued in advance. In comparing the 
results with those of former years, the successive uction of 
50 centimes per ton in the tolls must be taken into account. 
The final reduction to 10 francs per ton under the existing 
arrangements was made on the Ist January, 1884, The number 
of ships that passed through the canal in 1883 was 3,307 ; the 
net tonnage, 5,775,561 tons ; and the receipts from navigation, 
60,558,488f. The returns for 1882 were 3,198 ships, 5,074,808 
tons, and 55,421,039. The increase in the tonnage, although 
satisfactory, was not so great as in the two preceding years. 
Between 1875 and 1879, the tonnage never fell below 2,000,000 
tons, nor exceeded 2,400,000; in 1880 it reached 3,000,000 ; 
1881, 4,000,000, and 1882, 5,000,000 tons. The augmentation 
in 1883 was 700,000 tons, all in round numbers. The receipts 
at the same time were in the five years, in millions of francs, 
respectively, 27, 36, 47, 55, and 60. The receipts from shipping 
raised the total to 65,847,812f, and, including the hire of tugs, 
divers, and a small balance from 1882, to 68,523,344f. The 
total expenses, including loan charges on the company’s various 
debentures, administration, working and maintenance, reached 
18,971,527f. Of the balance, the payment of the fixed interest 
of five per cent. on the share capital took 9,928,725f ; the 
reserve, 1,887,554f ; redemption of shares and other charges 
nearly two millions, leaving a net sum of 35,863,541f, for 
distribution as follows: 71 per cent. to shareholders, 15 per 
cent. to the Egyptian Government, 10 per cent. to the founders, 
2 per cent. tothe directors, and 2 per cent. to the company’s 
servants. Including the interest at five per cent. on the share 
capital, the total dividend per share of 500f for 1883 was 88f 65c, 
per delegation 118f 68c, and per one-hundredth part of each 
founders’ share. 35f 86c. The dividends for 1882 were 
respectively 81f 22c, 107f 73c, and 31f67c. The meeting to-day 

to vote on three modifications in the statutes, proposed 
by the board ; to reduce the appropriation of net profits to the 
reserve from five per cent. to three ; to empower the board to 
distribute any part of the reserve exceeding five millions of 
francs as dividend, and to increase the present number of 
directors on the board from 24 to 32. Seven of the new 
members to be representatives of English shipowners, qualified 
by the possession of one hundred shares in the company. It 
was against this change that the opposition to M. de Lesseps 
had been organised, but the clause was voted by a majority of 
3,070 to 659. Perhaps, numerically, there would have been a 
majority against it, as the small shareholders, having a single 
vote, were opposed to any concession, and would have stood on 
their right+, but they were outvoted by the large holders. 

The new convention with the Match Company was voted this 
week, but by asmell majority. The monopoly causes great 
dissatisfaction, the ordinary matches being so bad that the 
public are forced to buy superior sorts, which are dear. It was 
stated in the discussion on the Bill, that common matches, 
which should form the bulk of the consumption, now represent 
only 14 per cent. of the production. For an extension of the 
monopoly for a further period of five years, the company 
— to pay an additional million of francs annually. Two 

rnative schemes were proposed, one to make the manufac- 
ture of matches free, and impose a stamp of five or six centimes 
pe box of 100 matches, the other to put up the monopoly again 

ot public tender. The former system was first tried from 
1871 to 1874, but never produced more than nine millions of 
francs. Many Deputies voted for the continuation of the con- 
tract with the present company, in order not to risk the 17 
millions the monopoly will produce, as the Treasury could ill 
support such a loss. One effect of the monopoly has been to 
destroy the export trade in matches, which was oe large. 
The present company, not stimulated by competition at home, 
has been quite driven out of all foreign markets. Another 
attempt to upset the present arrangements will probably be 
made on the second reading of the Bill. 


The French Government proposes to establish a new regime 
for payment of the sugar duties. At present the duty is levied 
on the manufactured sugar, and growers have no interest in 
producing beet-root rich in saccharine. This is represented as 
one of the causes of the inferiority of the French sugar makers as 
compared with the German, a given weight of the pulp producing 
a small quantity of sugar. It is supposed that under a different 
system the growers would be compelled to give more attention 
to the culture, and produce richer sorts of roots. Manufacturers 
would refuse to work the poorer qualities when an additional 
quantity of sugar could be cbtained without increage of duty or 
working expenses. The Sugar Committee, in the Chamber of 
Deputies, has decided against any increase in the differential 
duty on foreign sugar, and has resolved that the tax on beet- 
root should be so adjusted that the duty on sugar to the con- 
sumer should not exceed 46f per 100 kilos, is represents 
23 centimes, or over 2}d, per pound English, a charge which 
explains the high price and limited consumption of sugar in 
France. 
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The French Parliament has voted a Government Bill to make 
Easter Monday and Whit-Monday Bank holidays. Those days 
were already practically holidays, but as they were not so, 
legally, inconvenience was caused with regard to bills falling 
due. These can in future be only protested on the following 
day. 

The Crédit Mobilier has obtained judgment against the 
Transatlantic Steamship Company in a suit relative to a division 
of profits. The Crédit Mobilier, which originally founded the 
Transatlantic Company, has still a right to one-fourth of the 
profits, after payment of 8 per cent. on the share capital, but 
it has ceased to hold any shares. In 1881 and 1882 the Trans- 
atlantic Company paid only 7 per cent., but appropriated’ 
1,700,000f to. a special reserve. A further sum of 400,000f, dis- 
tributed as dividend, would have raised the dividend to 8 per 
cent., and the Crédit Mobilier in consequence claimed one- 
fourth of the balance of 1,300,000f, as the company’s statutes 
did not provide for such a special reserve. The Transatlantic 
Company argued that the Crédit Mobilier could not have rights 
superior to the shareholders, whose dividends did not reach 
the minimum of 8 per cent., but the Tribunal of Commerce held 
that the Crédit Mobilier was acting not as a shareholder, but as 
a contracting party, which had never accepted the vote of the 
shareholders to form the special reserve. The Transatlantic 
Company had also for two years paid the tax on the dividends 
out of profits, and the Crédit Mobilier also claimed 42,000f 
under that head. Judgment was given for the 367,000f, but. 
some other claims were not admitted. 

The French Paris to New York Telegraph Company held a 
meeting of shareholders this week ; M. Pouyer-Quertier in the 
chair, and fixed the dividend for 1883 at 20f per share, of 500f 
fully paid up—the same as for 1882—and carried over 244,000f. 
The present market price of shares is about 180f. 

The Swiss journals state that the Basle Bank of Commerce 
has taken firm, at the price of 90.40, 18 millions of francs in 4 
per cent. bonds of the canton of Friburg. 

The Spanish Crédit Mobilier has held its annual meeting at 
Madrid. As the profits of the year were only sufficient for the 
pagent of the loan charges, no dividend will be paid on the 
redeemed shares. The share capital has been already paid off, 
and the original shares cancelled. 

Among the fantastic schemes proposed by members of the 
Chamber of Deputies to balance the receipts and expenditure in 
1885 is one by M. Laroche Joubert, a Deputy and manufacturer, 
to tax all Frenchmen employing foreign workmen to the amount 
of 20 per cent. of the wages paid. He estimates that there are 
500,000 foreign workmen in France, earning an average of 
1,200f a-year. The tax of 20 per cent., or 240f each, would pro- 
duce 120 millions. The object of the proposal is, of course, to 
get rid of foreign workmen, who keep down the — of the 

rench by competition. M. Laroche Joubert certainly shows a 
disinterested spirit, as the first effect of his system, if adopted, 
would be to cause a general rise in wages. But he is a 
champion of the working classes, and has probably no fear of 
his proposal ever being adopted. 

The firm of Simon Guedon and Lavestre, of Paris, Rue des 
Bourdonnais, wholesale dealers in linens, has suspended pay- 
ments, with liabilities amounting to two millions of francs. The 
ee * creditors are manufacturers at Armentiéres, Amiens,. 
an clet. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 26. 

The German Government has laid a Bill before the Reich- 
stag, proposing a reform of the Imperial stamp tax. Instead of 
a fixed amount, the tax will in future be a percentage on the 
value of the articles taxed, and will be levied on every transac- 
tion, and not only in cases where a document passes. It is 
hoped that by this means the receipts from the Imperial stamp 
tax, which only amounted to 2,784,000 marks a year, will be 
considerably increased. This Bill has alarmed the German 
bourses in no slight degree, because it is feared that the new 
measure will be a great hindrance to transactions of all kinds, 
and will, therefore, do more harm than the mere amount 
of the tax. But banking and trade will also suffer by 
the new arrangement. At Vienna, the news of the intended 
innovation was received with apprehension, because it is only 
too probable that the Austrian Government will follow the 
example of that of Germany. ; 

There is no longer any doubt that the Bill for the insurance 
of working people against accidents will be voted by the Com- 
mission of the German Reichstag. 

Two bankruptcies which took place last week at the Bourse 
of Pesth have attracted the Subic attention to the kind of 

ulation which is carried on at that place. The engagements 
of the two bankrupt firms amounted to almost eight million 
florins ; they owed their creditors 6,000 Creditanstalt shares, 
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hares of the Escompte Company, 500 shares of the 
ae Bank, 500 shares of the Turkish Tobacco Monopoly 
Company, and almost 3 million florins of Hungarian Gold Rente. 
In both cases the bankrupts possess no personal property what- 
ever, and they had been enabled to enter upon such heavy 
engagements by the credit granted them by some institutions. 
The Bourse of Pesth is engaged far beyond its powers of payment, 
especially in ‘‘arbitrage” business, and this dangerous fact is due 
totheexistenceof toomany Crédits Mobiliers with large capitals at 
their disposal, which they feel tempted to employ in granting 
large credits on easy terms than is quite safe. This circum- 
stance has caused the growth of speculation in Pesth. It is to 
be hoped that this state of things will soon cease, as great diffi- 
culties may arise from it. 

At the end of last week, shortly before its adjournment, the 
Austrian Reichsrath passed a resolution, by which the Govern- 
ment is requested to prepare a plan for building a Danube- 
Elbe canal, which should, if possible, be laid before the next 
Session. The experts have estimated the necessary expenses 
for the canal, which is to be 468 kilometres (291 English miles) 
long, at 69,552,000f1. 

In the course of last week, the Austro-Hungarian Lloyd held 
its general meeting, at which the paymentof a dividend of 21fl per 
share—that is, 4 per cent. (against 40fl, or 7°6 per cent. in the pre- 
ceding year), was voted. The year,1883 was a very unfavourable 
one to the business of the Lloyd Company, the traffic having 
decreased, and quarantine having been a great hindrance, since 
no less than 5 steamers were subjected to it daily during the 
second half-year. The report states the number of voyages 
during 1883 to have been 1,649, and the number of sea-miles 
travelled over 1,670,000. The number of persons conveyed 
was 289,847 ; packages, 44,294 ; and 10,760,000 cwts of goods ; 
the number of heads of cattle was 26,943. Nearly one-half of 
the goods were conveyed to the Levant and the ports of the 
Mediterranean, the rest was almost equally distributed between 
the Black Sea and the Danube, India, and the Adriatic coast. 
At the end of 1883, the Lloyd company owned 83 steamers, with 
20,850-horse power, and 109,429 registered tons, The value of 
three steamers which are being built at present is 941,919f1. 
The improvement of thé working materials will necessitate the 
issuing of a debenture loan of 14 million florins, which was 
authorised at the meeting. 

The Alpine Iron Works Company also held its general meet- 
ing last week, and published the report for ;1883. The net 
receipts of the company amount to 2,432,546 florins, of which 
1,650,000 florins will go to pay the dividend of 5} florins 
per share (against 5 florins in the preceding year). The 
articles produced and sold were: coal. steel and iron, worth 
22,500,009 florins, and wood worth 424,000 florins, in all 2°3 
million florins more than during the preceding year. The 
company’s landed property amounts to 421,249 English acres. 

The protective tariff in Germany is doing much harm to 
several branches of manufacture. Thus the German thread- 
manufacturers complain that their business is doing badly, 
because the duty on raw material ‘is so high that they can 
scarcely afford to pay for it, and yet they must have it, because 
the finer qua'ities of yarn are not manufactured anywhere but 
in England, those made in Germany, even in Alsatia, being of 
inferior quality. 

To-day a crisis broke out here in the leather branch, an old 
firm named Gewitsch and Sons having declared itself b .nkrupt, 
and caused several other firms to stop payments. Among these 
are Bernhard Weiss and Son, in Vienna, Wertheimer and Sons, 
in Pesth and Vienna, and several of lesser importance. It is 
believed that the English leather agents will be the chief 
sufferers. The Bourse was somewhat influenced by the news. 

Dr Karl Mandello’s “‘ Annual of Commerce in Hungary for 
1883” has just appeared, and contains much important matteron 
the development of the growth of wheat and the rearing of 
cattle in Hungary, and some valuable information eoncerning 
the machinery of corn mills, and the replacing of the old mill- 
stones by steel rollers. 








PUBLIC INCOME AND EXPENDITURE. 


During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland, as 
follows :— 


Bank Bank 
of England. of Ireland. Total. 
Balances on May 17 . 4 6 
Bal On May 17 .,,.... 5,092,521 ... 1,414,408 ... 6,506,929 
alances on May 26......... 5,810,867 ... 1,370,208 7,181,075 
Teenie’ ivi a. 718,346 ‘is 575,046 
Decreaie: ... 55. dail, ch idl 44,200 “ 


The following are the receipts on account of revenue 


between April 1, 1884, and May 24, 1884, as compared 
with the corresponding ‘period of inst year pais 


eee eee 





Balance on Ist April, 1883— 
Bank of En WE ceepeubuedine 





£ £ 
4,259,916 | 5,787,523 





















of Ticscndtninabecien a 1,372,653 | 1,185,207 
5,632,539 | 6,972,730 
REVENUE. — 
denccedigeanits 2,845,000 
EY Ree sree ey 3,748,000 
DURAND chided cacisssscdce’ inven: 1,857,000 
Land Tax and House Duty... 525, We 
Property and Income Tax ... 1,343,000 
legraph Service............... 210,000 
Crown Linas By cancer aoes 60,000 
Interest on Advances for) 
Local Works and on 
Purchase Money of Suez | 
Canal Shares ............... 120,928 120,367 | on S511 
SD dcc-ennnveniganecesons 552,503 726,740 | 54,346 76,406 
Revenue ..... ......s0040: 12,650,581 | 13,242,107 } 1,217,346 | 1,079,917 





Total, including Balance ......|18,283,100 20,214,537 | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer ...........:cc00se| 264,337 | 369,394 


hd cat 118,547,437 |20,584,231 








Totals 


The expenditure during the same period amounted to 
10,308,362/, as compared with 13,066,233/ in the corre- 
sponding period of last year. 





SAVINGS’ BANKS RETURN. 


Tue following Return shows the amounts received from 
and paid to, Savings’ Banks and Post Office Savings’ Bank, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended May 24, 1884 :— 











Total Amount Total Amount 
Received by the Paid by the 

Commissioners. | Commissioners. 

Savixes’ Banks :-— 2 sd 2 s64 

In money and interest credited ............... 42,655 18 1 181,009 8 4 
For stock sold or purchased for the 

Savings’ Bank investment account......... 3,366 8 10 10,982 1 0 
Transfer certificates to and from Savings’, 

Banks and Post Office Savings’ Banks 2,189 16 2 


és 908 19 0 
paola os 4 47,431 5 11 


Post Orrics Savines’ Banks :— 


| 195,081 6 3 


In money and interest credited ............... 115,839 8 7 20,000 0 9 
For stock sold or purchased for the 

Savings’ Bank investment account......... 22,303 0 0 45,943 16 8 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks ... 2,189 16 2 908 19 90 





66,352 148 





Rai hai ee a 140,837 4 9 | 
’ 
| At Corr nd-| At Co a 
At 2th May, | ing Period Last | ing Period Last 
Month. Year. 
Total amount atthecreditof:-—| £ ~~ s ql 65:8 d ae se 


The fund for the Banks 
Savings 
The Post Office Savings’ Banks 
FRA vicnceccceseccecesccessscereee] 48,890,450 10 


44,720,061 2 1) 44,867,711 2 5, 44,009,730 18 4 


8) 43,785,466 0 7 40,988,045 12 6 














Total ...... seeeee] 88,579,511 12 ® $3,653,177 3 0, 84,987,676 10 10 
Savinags’ Bank INVESTMENT 
ACCOUNT :— 
Total amount of 3! per cent. 


nd 417,363 2 4| 41033116 4 29030011 5 
Post Otfice Savings’ Banks.’ 1,633,325 18 0} 1,°60,S01 5 4) 1,265,759 6 1 


Total ...cccccsecseveeee} 2,100,589 0 


BOOKS RECEIVED. 
Charities Register and Digest.—Longmans, for Charity Organisation Society. 





DasGeld. Max Wirth.—G. Frentag, Leipzig. 
Short Tariff History of the United States. D.H. Mason.—The Author, Chicago. 
Principles of Bankruptcy. R. Ringwood,M,A. Stevens and Haynes. 
The rdian Theory of Rent. H. M. Posnett, M.A., LL.D —Longmans, 
Edited, by H. 8. 


Investigations in Currency and Finance, W. 8. Jevons. 


Foxwell, M. A. - Macmil'ans. 
What to Do, and How to Do It.— Kegan Paul and Co. 
Tramway Manual. W. W. Duncan. — Effingham Wilson. 
The o Treaty. T. Tomlinson, M. A.—Stanford. : 
The London Banks. Thirty-eighth Half-yearly Issue. —Thos. Skinner. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 28th May, 1554. 


ra DEPARTMENT. 


30,876,400 |Government debt .. 
Other securities ...... 
Gold coin & bullion... 
Silver bullion ......... 








£ 
11,015,100 
4,734,900 
24,126,400 


Notes issued..........0 





39,876,400 
BANKING DEPARTMENT, 
£ 


Proprietors’ capital... 14,553,000 Sea securi- 
Rest 


3,110,819 / ties 
Public deposits, in- Other securities ...... 
cluding Excheguer, NOOBS. «...2..ccccervecese . 
Savings’ Banks, Gold and silver coin 
Commissioners of 
National Debt, and 
dividend accounts.. 9,036,240 
Other deposits........ ; 
Seven-day and other 23,130,654 
bills 173,606 


50,004,319 
Dated May 29, 1884. 


39,876,400 


£ 


12,639,977 
21,812,326 
14,539,450 

1,012,566 


Sere ereeeeseeeee oe 


50,004,319 
FRANK MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old 
form present the following results :— 





LiaBILITIES. AssETs. z 
Circulation (including Bank OORTTIOS vsesscrsrndsnocennecsaneds 35,649,303 
DEB) .........00ccesceeeeeeee 25,510,556 | Coin and bullion.............0.006 25,138,966 
Public deposits ................. 9,036,240 
Private deposits................ 130, 
67,677,450 6,788,269 





The balance of Assets above Liabilities being 3,110,8192, as stated in the above 
account under the head Rast. 


; FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit :— 


Re one ee \ 
Circulation (excluding Bank post bills) .......s.s.ses0e i ‘i oe «—-—« 86625 
PE III i 5 000 nscsercsrisscorssiisvoohscanatbebihebesioameas:  eRL iaieeiialees eve 
ELEN IR LE LIES INES ° wes eee oo $22,513 
Government securities ............cccccccs-seseee ceccssseceese sn. abies . oes 
PEIPIIIMEIDIND. ‘cisciccoceadinn vabinieceinshicesinesssganisons oeeasiamnl « SB2QCZ  cecesccare ° ove 
STITT tuesleciachiibidhenibdinhanson wiileocinddhapialghisibseiea abicmciaaeemuaaiilin 104,824 . ; 
SE bdhainaniniinstsiiniunisenntnnpedcsasisvemedadecmieabaraaeaaaae 821 ~ 
Reserve .... BOL AAD : ..; cscennstown ° . 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending May 28, 1884 :— 





























27} 22,495,913 
22,749,926 
12] 23,633,172 
19] 25,252,434) 373,000 
26| 25,480,425) 137,000 

25,351,884 | 1,203,000 
384,000 
321,000 


es 
Gold Es 
rculati’n ri = 
Coin and | ,i from | (excludng oe Re 23 
Date Bullion. out for |2ank Post) Deposits. Banking | Reserve. 4 
"| Export. Bills). | Depart- S 
& v Se a | ment. x3 ia 
£ £ eo £ a 
Feb. 20] 22,250,836 28,000 in| 24,292,608| 93,300,676 87,828,624) 14,065,813 dy 


29,000 out! 24,180,600 
216,000 
716,000 


34,270,120 38,265,697) 13,927,956) 40 
35,653,003 40,188,615 15,109,157) 383 — 
34,612,524 37,967,620, 16,979,260| 43} 8 


in| 24,571,970 
in} 24,274,015 
in| 24,023,165 
in) 24,648,935 
in} 25,553,5 
in} eee 
in) 25,513,320 
110,000 f 


in 25,300,400 
25,325,902| 147,000 780. 
25,325,961| 266,000 i 
24,958,899! 243,009 
25,084,142! 5,000 
25,138,966) 62,000 





E 
ree BBS oro 


i 31,243,978 33,986,612) 15,075,0 i 
in) 25,423,575; 81,688,746 34,169,441 é or ‘8h 
in, 25,336,950 32,166,894 34,452,303 15,552,016, 48 |— 


OI 
The following is the official return of the ch d 

bills cleared at the London Bankers’ Clearing Hee sles 

———$—$—$—$——$—$—$—$— EEE Caring FOURS — 


1884. 


























1884, 1883. 

14,499,000 May 15 | 57,472,000 May 24} 14 735,000 

18,195,000 | ,, 16 | 20,423,000| ,, 25 | 14,983,000 

16,885,000 | ,, 17 | 19,592,000 ” 96 | 35,896,000 

15,583,000 | » 19 | 19524000 | }, 28 | 13,200,000 

14,676,000 | ., 20) 17,875,000 | %; 99 | 16,011,000 

692,000 | , 22) 17,671,000 | * 30 | *53,294,000 

Total ........ 95,480,000 146,857,000 128,039,000 

TT © VMeM 00 en eee 
z Half-Monthly Settling-day. f Monthly Consols Settling -day. 


The following is the Manchester Bankers’ Clearing ;— 


May 3%, 17, 
ae 
Manchester (weeks ended) 1,950,720 .., 2,224,101 ... 2,102,001 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges during a period of four years corresponding 
with the present date, as well as ten years back, viz.:— — 

























At corresponding dates; May 27, June 1, May 31, | May 89, | May 2s, 
with the present week.| 1874. 1881, 1882, 1833, 1884, 
Circulation (excluding £ £ £ £ 2 

Bank post bills)......... 25,770,795 | 26,761,795 | 26,330 25,515,040 | 25,336,950 
Public deposits ............ 7,023,992 | 7,056,216 ; 65,741,023 | 7,356,165 | 9,036,210 
Other deposits ............ 17,993,472 | 25,350,070 | 22,468,401 | 22,917,638 | 23,130,654 
Guvernment securities..| 13,905,461 | 15,876,151 | 13,474,213 | 13,834,979 | 12,639,977 
Other securities ......... 18,200,419 | 19,484,775 | 22,468,401 | 23,509,757 | 21,812,326 
Reserve of notes & coin} 10,980,440 | 14,908,140 | 12,573,824 | 10,732,771 | 15,552,016 
Coin and bullion ........ 21,760,235 | 25,919,935 _ 23,154,704 | 20,497,811 | 25,138,966 
7 to liabiliti , 433 % 45; 40} 35} 

iabilities ............ ‘3 X% 

Bank rate of discount...| 34 % +9 8 % . ? 2) % 
Price of Consols ......... 933 102) 100jxd 102 1014 
Av price of wheat; 623 4d 448 1d 48 1d 48s 7d 383 
Exchange on Paris (sht)| 25 17} 27}| 25 16, 21325 15 20 | 2 274 32}|25 1s} 233. 

— Amste (sht)| 11 173 183} 12 1 1$ 12 1 2 | 1213 23/12 2 3 


| 20 61 65 | 20 67 71 





The amount of the “other deposits,” compared with 
the “other securities,” showed in 1874 a deficiency of 
206,947/; in 1881, an excess of 5,865,295/; in 1882, an 
excess of 2,484,268/; in 1883, adeficiency of 592,119, In 
1884, there is an excess of 1,318,328/. 


In 1881, the money market remained very easy. The 
Bank reserve was reduced 461,000/, and there was an increase 
of 428,000/ in the note circulation. 

In 1882, the money market was a trifle steadier, as it 
came to the conclusion that after all the Bank rate would 
not be reduced. 


In 1883, the money market was quiet, and the Stock 
Exchange revived somewhat after its severe depression. 
The Bank reserve gained 319,000/. 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement, 


BANK OF FRANCE. 





May 29. May 22. | Increase, |Decrease. 
AssErs. £ & £ & 
ddpudgenbvedubdvengs olbarmses sanatenseciiveat ' 81,923,000 | 81,663,000 265,000 
Government securities.................06+ 14,104,000 } 14,104,000 au 
Private securities ............s0csssseesesses 46,363,000 | 45,814,000 855,000 
LiaBILITIBS. 
DOIG ci ivincnkiiitsecdscticaccveks Anvacen’ contgivte 116,111,000 (116,440,000 or 329,000 
Government deposits .....................| 3,959,000 | 3,549,000 410,000 i 
PriVahe GOpOWERS 245 009055 cinseprescrsrenscocesl 17,508,000 | 16,011,000 | 1,497,000 


NATIONAL BANK OF BELGIUM. 


———— 














May 22. ; May 15. | Increase. | Decrease 
ASSETS. & & & £ 
Caines tnt TOR. onic oxsnke vebhantedenesenns 8,757,000 | 3,844,000 el 87,000 
Home discounts ..............csecceeceeceeees 8,193,000 | 8,405,000 sas 212,000 
Pema © BO. nkiss hi cnttvnbivinixiecctions 3,255,000 | 3,253,000 2,000 
LIABILITIES. 
SIOIIIIUIA - i:sid. ccsuannaceouensanearecteqnestene 13,530,000 } 13,969,000 wi 389,000 
Veposits.. seceseee ee! 2,782,000 | 2,666,900 64,000 
BANK OF KUSSIA. 
} May 19. | April 28. , Increase, | Decrease: 
Assers. & £ £ 
Coin and Bullion (at 7 roubles) ......... 24,612,000 | 24,898,000 286,000 
Treasury Debt (at 10 roubles)............ 79,504,000 | 79,504,000 oe 
LIABILITIES. 
Circulation Issue (at 10 roubles) ...... 110,351,000 | 110,351,000 am 
cP is chal het ‘103,443,000 |103,037,000 | 406,000 |... 
NETHEKLANDS BANK. 
May z4 May a7. , increase. Decrease. 
ETS. & £ £ a 
Coin and bullion—Gold  .............0005+ 8,711,000 | 3,678,000 33,000 
—- I sores siciesetosen 7,350,000 | 7,845,000 5,000 ves 
Discount and advances...............0000+ 7,318,000 | 7,652,000 is 339,020: 
LisBILiTias, 
Notes in circulation ............ccsescs0ee 16,827,000 | 17,023,000 201,000 
ON 5. tesco ccsnahiokosovtaepanndesstaass 690 787,000 97,000 





IMPERIAL BANK OF GERMANY, 
May 23. | eye” oe Decrease. 
£ i 






Asser. & 
Coin and bullion..........:c0cseceseeeseeees } 31,530,000 31,112,000 | 418,000 jn 
Discounts and advances .................. 18,529,000 | 18,691,000 oy 162,000 
LIABILITIES. 
Notes in circulation ...............00.0000 $4.892,000 | 85,379,000 is 487,000 
Current accounts .....................200005] 12,642,000 ; 12,086,000 556,000 one 








AUSTRO-HUNGARIAN BANK. 


May 23. ~ 15. ; Increase. oo 
£ 
Coim and bullion—gold............000+ «+ 6,028,000 i 3,000 
De GUE cisslcemonsitoiines 19'540,000 12,358,000 9,000 
Discounts and advances ........ pine 15,805,000 | 16,312,000 507,000 
LIABILITIES, 
Circulation .. ........... ssearecerscecseacereeet 94,948,000 | 85,585,000 sai 642,0 00 





—_——__.___ 





May 31, 1884. ] 


NEW YORK ASSOCIATED BANKS. 


May 24 May 17. |Decrense. 
ASSETS. & £& 2 ry 
Bpecke .asrarvveveevssserseseenensnannensneseress 9,200,000 | 11,260,000 me. 2,160,000 
Loans and disCOUnts ....000+s0n4 ea 62,640,000 | 65,320,000 000 
Legal tenders cee nes ees eae eee eee nee eeeeeeranees 4,400,000 5,220,000 820,000 
senkekniniiiitalacdieiia 2,860,000 | 2,810,000} 20,000 ne 
oie dope ar 59,320,000 | 63,440,000 4,130,000 
Russevs (Specie & em 14,830,000 | 15,860,000 1,030,000 
Legal reserve against ae a —— é ane 


soe eee ee ustrian florin at 2s; the Dutch florin 
ee "tas the ne One kt Ps u. American oantenty is sebecen 
into English money at 4s per dollar. 

Discount AND Mongy Marxet.—A shade less firmness 
has characterised the discount market this week, for the 
reason mainly that money has certainly cheapened on the 
Continent, and that the continental exchanges are conse- 
quently higher, The supply of bills here is not large, and 
although a slight additional demand for money was obser- 
vable during the Stock Exchange settlement completed 
yesterday, it has fallen off to-day. A withdrawal of 100,000/ 
from the Bank yesterday was at first stated to be for New 
York, but as the withdrawal consisted of sovereigns for 
Canada, and could not in any sense be regarded as an 
exchange operation, it did not produce an effect here. 
Still, it is to be remarked that the latest return of 
the New York Associated Banks is far weaker 
than its predecessor, and that at times money has been a 
good deal wanted in that city. Nor has the end of the 
long list of failures in America been reached. Almost 
daily there are banks, financial houses, and speculators fail- 
ing for amounts which, though not individually large, are 
serious enough in the aggregate. 

The Bank return again exhibits an increase in the public 
deposits, but this is mostly counterbalanced by a decrease 
in the other deposits, and by an increase in the other 
securities, so*that the addition to the reserve is limited to 
something under 200,0007, As the liabilities are heavier, 
there is a slight decrease in the proportion of the reserve 
thereto. 

Silver has relapsed the jd it recovered last week, and is 
now again quoted at 504%d per oz. Money is cheaper in 
Calcutta, but the Bank of Bombay still maintains 11 per 
cent. as its minimum. On Wednesday, the Indis Council 
allotted bills on India to the extent of over 1 lac at 1s 744d, 
and 11% lacs of telegraphic transfers at 1s 743d per rupee. 

On the 4th June (Wednesday next), the Bank of 
England will receive tenders for Treasury bills to the 
extent of 1,300,000/ in the usual amounts. They will be 
dated June 7th. 

The interest on June Exchequer bills for the half-year 
ending December 11th next, will be at the rate of 2 per 
cent. per annum, as compared with 24 per cent. per annum 
for the | alf-year closing on the 11th June. 

Efforts are, it appears, about to be made to resuscitate 
portions of the business of the Oriental Bank Corporation, 
under the title of the “ New Oriental Bank, Limited,” with 
a capital of 2,000,000/, in 107 shares—1,000,000/ to be first 
issued. It is understood that more than half the shares 
have already beéh applied for. It would be a matter for 
regret if the whole of this valuable business were lost. It 
is further stated that the entire 25/ per share for which 
the cld shareholders are liable will forthwith be called up. 
_ Messrs Pixley and Abell inform us that they have taken 
into partnership Mr Stewart Aikin Pixley and Mr George 
Henry Hughes Bowyer, and that the style of the firm will 
be unaltered. 

We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with 
previous weeks. 

7 







Bank Bills. Trade Bills. 
8 Months.}4 Months.6 Months.)3 Months.)4 Months.)6 Months. 





Money. 
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The current allowances for deposits at call and notice 
are given below. 


Private and joint stock banks at notice .............. oe cent 
Discount houses at call 2.0.0... ......ccccscccssescceseeecess . foo 
a seven days’ notice .............ccccc0es 1} per cent 
_ fourteen days’ notice ................. 1} per cent 


The Bank of Bengal has further lowered its discount 
minimum to 8 per cent. 
_ The discount quotations current in the chief continental 
cities are as under, there being a decline in rates in Ger- 
many, Amsterdam, and Vienna. 


Bank Open Bank Open 

oe “— — Market. 
Paris ...,.... 3 Feb. 22,’83] 2} | Brussels ...... 3 Mar.15,’84] 4 
Berlin ......... 4 Jan. 19,’83] 23. | Madrid ...... 5 May 15,’83] 5 
Frankfort ... ... coe 26 =| Vienna ...... 4 Feb. 22,’83] 33 
Hamburg ... ... ..- 24 | St Petersbrg. 6 Oct. 79] 6 
Amsterdam... 3 Mayl4, 84] 2} Copenhagen 4 ono.72 a 


At other centres the latest recorded quotations are :— 





% Discounts. Overdrafts. 
New York (call money) 2, 4 Melbourne...... F :-abuots 9 
Ditto (endorsed bills) ... 44 5 Sydney ......... To ednada 9 
Calcutta, bank min.(May29)8 Adelaide ...... T cteels 9 10 
Bombay, bank minimum 11 Montreal ...... 7(callmoney)4 6 


Money in New York during the week has at times been 
in good demand. 

The following are the standards for gold points of the 
four principal gold exchanges :— 








f French. m German. $ American. 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
26.224—Par. 20.43—Par. 4.867—Par. 
25.1 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst ua. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.20, or 1 per mille agst us, 
German short exchange m 20.45, or par. 
New York exchange 
at 60 days is ...... $4,832. 
At 24 % interest, short $4.85}, or 2 per mille against us. 


Tue Stock Marxets.—The main features of the week 
have been the fluctuations in American stocks, and the fresh 
drop in Egyptian, the market for the last-named securities 
now wearing a very despondent attitude. The American 
market has moved most irregularly, with the result that 
some stocks are up and some down on the week. Home 
Railways are dull, and so are certain descriptions of Bank 
shares and Spanish Mines, while, on the other hand, Docks 
and Gas securities are tending upwards. In the leading 
departments the variations from day to day have been of a 
colourless character, and the settlement was completed 
yesterday, with one small failure in the House, that of Mr 
Henry Froom. 

British GovERNMENT SEcuritTiEs.---Scarcely any change 
has to be reported, beyond a slight depression in the Home 
Funds, and the continued firmness of Bank Stock. 


aa LONG PRC Move- 
{ | To- ‘ment on 


Last | | 
Fri. | Sat. | Mon. [Pome | Wek, [eee day. | Week. 























———————— { 
Conso vccusseseeee 1O1f 41008 § 1014 $101} 4/1019 41013 3.1013 3)... ... 
mares ton et on hove a | om $.10i1§ 4/101} 41013 | ome ty 
Reduced 3% .....ceeceeeeeeee 100 4100 3100 3100 3100 3/100 $100 3}... ... 
ET id ctteds ahimnnenis 1100} fico} 100} § 1003 § 100§ § 1005 §100§ f} — 4 
5 EE OES | 923 3 92) 3 925 3 92h 3 924 3 924 3 924 3 — 
Exchequer Bills, June, 24% 4 ¥ip.4/ %p4/ Yip s/ Yps/ ps) Vpl/ Op 
end. ! i | 
eee baie OO 7305 $805 $305 $305 8305 $305 8 + 4 
te 4 . at par,| | i 
ey be at } 1084 3103} 108} } 103} 4/103 5103 yf — 3 
Do 44 % Rupee Paper sal 83} 834 2 834 2, 834 2 83h 4) Sy 4 SRA + 3 


i Board of | | 
Met orks 3 % Consols ... 109510 109410 1°9}10 109}16 109410 109510 109410) ..._... 


CorontaL GovERNMENT DeBENTURES.—Nearly all the 4 
per Cent. Inscribed Stocks have risen }, and prices generally 
are higher on the week. 3 

Forgian Government Securitizs.—The most striking 
feature amongst Foreign stocks has been the fresh fall in 
Egyptian, which have continued to be pressed for sale, Paris 
disliking the aspect of affairs. United States 4 per Cent. 
bonds have recovered the bulk of their previous fall, and 
there has, within the past few days, been more inquiry for 
Mexican. That Government have now obtained an advance 
from the National Bank of Mexico. The improvement in 
Italian Rente, which has now been a prominent feature for 
months past, is not yet exhausted, the rise on the week 


being fully 3 per cent. 
The following are the changes for the week, taking the 
latest unofficial quotations : — 
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Closing Prices Inc. 
ie Dee. 









Cen Wen this Day. or 
ones BIR iccusicnansinidsebeenconte seh lh scvceade $008 1B oe te 
ca Works, ier ssc 7 an ~ 7 —- ¢ 

ilver tes, less income tax eee ceeeee oer 
Ditto 4 %, Gold Rentes ..........cscessevees sat 4 ainengian ae 
Wireman 5%, 1865 cons eccecesscee sce cveee OTh BR ssevnvees Th BR oes 
aT) rer: bee O79 SH las ae 
SED TE Bip BETS cncaure voosesseeenscsbvesictens ER ED béidroees i ee 
Buenos Ayres 6 %, 1878 ..........:cssserserers 7 uekeews —- 1 
Chilling 5 %, 1873 .........scec0reeenees ; 5} beibenadh meme «dl ws 
EIU THEOD 7 2, ROT Bonesccccsevensncccsnssecenonse 134 144 Of oa 
Danubian Principalities 8%, 1867. ......... 100 18 = sce cccee de es mee 
Darich Sanieh..........scrccccccccocee 62 § === cennvenee ot - f 
4 Z Unified Debt Stock ............ CHG Hasescens 61 — 2 
eyo SZ Preference Stock ....... ...0.0. 89h } == sevaseves et 4 — 3 
5 % State Domains Mortgage ... 89; 2 coccncsgl ET — 2 
Entre Bios 7%, 1872 w.vcccccssssessssveseeeese 101 8 shite SAS. adds 
MN GE X, LIBR cccciiics ccescocrccvsesccssoveves 1063 7} 106} 7% ise 
i © BR isisgscssusisisienteaus EE:  gemioalh 974 8) _- 
4% Gold Rentes ............ccccec008 7 a ehnsitink ee - 
Italian 6 %, 1861 (less income tax) ......... 953 6 eecssevee 96h § + 
DEIIE. FX, TEGO cncceescccecvessssseseonqeence 1084 9} coccorcen 200g OB an 
oe 3 ay ian adettc dei sesckouidseaiotees ont eoncstecs 104 + 
Pangea & 7, 18728 ........resecsssesecscoscvoeee UNA eedcen 10} ut ape 
PUTO Dike SOTO senccesseasnensntncnsconcdonce 123 13 devsvstes 258 ; 3 
Ditto Consolidated 5 %, 1872 ..........+ w “Sian 94 = i 
P % ds, 1858, 523 bly 2 
Prussian 4 % Consols ......... ...... 3 See ieee ome 
asian 5%, 1822 os ceeeceees Bo ae 89 91 
Ditto 5 %, 1862 90 Seceesees mee ees eas 
Ditto 5 %, 1870 . Si. lebih 014 3 
Ditto 5 %, 1871 iy iin sia 
Ditto 5 ¥, 1872 ? goes ? o 
IE He IEE saucicscsavécaveneanseapeciaovens éveceese wae Se Sep 
SEIT TMNT .ccccenssascasouincenaceneoine (iia visins ee, enti 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 93) 44 ———cesesease ror ees * See 
Ditto 4 % Nicolai Railway Bonds ee a 2. way.’ an 
lS eee ll ee ee Sees 
Spanish New 4 % ........sceccessesenesereenees 8 FB . comw bo — 
— : % 1870 (Quicksilver Mortgage) iia soessetise me — 1 
Turkish, 1354 (5 % Egyptian Tribute) ... 88 90 nani —1 
ak, a ee ee 7 — 1 
Ditto 5 %, Ottoman Defence, 1877 ...... eer 79; 2 — 1 
Ditto 6 Z%, 1858 (Registered)............... 27 aecscninl 263 7} o 
Ditto 6 7%, 1862 Se “iii codsccces 263 4 —_ 
Ditto 5 %, 1868(General Debt) Stamped 8} 3 sinaites 8% - 
Ditto 6 %, 1865 (Stamped)... ...........000 a. - |... yee i sua ae 
Ditto 6 %, 1869 (Stamped)..............0008 | { deeccencs «BR ce one 
Bee SF, FATE REE evercinsernccscce RD. . Sencetnce. DB.) ee one 
Ditto 9 Z, Treasury B and C (Reg.)...... 16§ 17% cencoses 164 17} 
United States 44 % 1 solcescvese aoe UO itasvese 114 1 
ces % ga Dcrecne cosaseezeees ee 3 = > + 2 
ruguay Jni eorenipnasovennvecessenees | — tl 
I Ec sin san dtibinoenosqne pe @iianenvela Hs if eocncesee SS 
Virginia 6 % Funded ....... 41 8 es See 


Home Raritways.—Prices have now receded rather gene- 
rally, the principal drop being in the Deferred Stocks. As 
a whole, the traffic returns are poor, though in individual 
instances they are effected by special circumstances. The 
Brighton return, for instance, contrasts with Epsom week 
last year. To-day there was more steadiness in the Home 
railway market. 

The following shows the principal changes for the week 
in the quotations of Ordinary Stocks comparing the latest 
unofficial prices :— 


Clesing prices Clesing prices Inc. 
last wee’ thisday. or Dee. 
wate 4 ao 
eeceseses 110 1 _— 
pieces ET — 1 
. 14) i — + 
o 1204 1 oo 
A Jobencess 1054 ¢ — 1} 
§} London, Chatham, and Dover .... enesenae 217 2 — 
Ditto Arbitration Preference . a roe + — 1 
iemnenene 1654 3 — 1 
pieoudes 1274 8} _ 
saacinbanin & ns 
denencets 566 8... di kus 
abeeeeen 7 1} 
ro rs 
daditcnadi 963 
a 





sacsabiinteedibiondshiuiticawibaon 7580 — 2 
The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, amounted 
for the week ending May 25 to 1,135,966/, being an 
increase of 2,986/, on the corresponding week of last year. 
Cotomtan Rartways.—Grand Trunk and Canadian- 
Pacific issues are lower, being affected apparently by the 


ij general condition of business in North America. Great 


Indian Peninsula has dropped 2 upon the continued publi- 


j| cation of unsatisfactory trafic returns, 


Closing Prices Closing Prices Ino, 

Barrisa Possessions. Last Week. Dec. 
Bombay and Barods oss eencoens ern Om i ee ee 
Canadian Paci nn reneenrsre i 47] i, - 

Third Preference £ sesssses 255 6 

Great Indian Peninsula iad cain SEE ~ & 
Great — END Eises: sasdosascsecorce 14 134 & — 43 
Madras 6 % MRM 8 as 129 31 


AMERICAN RattRoap Securities,—There has been i 
general less fluctuation than in some recent weeks, Se 
siderable movements have taken place in certain stocks 
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Central of New Jersey Shares have fallen about 36 (the 
company is leased to the Philadelphia and Reading), Illinois 
Central 43, Lake Shore 2, New York Central Shares 5, and 
New York Lake Erie Ist and 2nd Mortgages 5 and 6 
respectively. Chicago Milwaukeé Common Stock has risen 
24, Louisville and Nashville 1, and Philadelphia and Read- 
ing Shares 1 }. 


Forrian Raruways.—Irregular movements have pre- 
vailed, some South American lines being rather weak, 
Buenos Ayres Great Southern Stock has fallen 1, Central 
Argentine 3, Ottoman Shares 3, and San Paulo 4. Buenos 
Ayres and Rosario Stock is 3 higher, and East Argentine 
Shares 4. 





RAILWAY TRAFFIC RECEIPTS. 











te Receipts of 
Week’s Receipts. + f-year to delet 
Inc. or Dec. on Inc. or Déc. on 
Correspond- 
eck ing Period 
Amount. in 1883. Amount. 1883, 
£ £ £ £ 
Great Eastern...........+s0s+0++ . ,206 + 4,609 .. 1,193,354 + 14,457 
Great Northern .. 67,010 — 2,560 1,398,211 — 5,688 
Great Western .. 150,717 — = BB7D  rarecrane 95: _ 647 
cashire and Yorkshire 6,114 — ga 1,421,762 — 37,641 
London and Brighton ......... 36, = 15,012  ....eccee 740,423 — 15,366 
,and Dover 22,423 — OBB» ceccccces 420,465 — 3,818 
London and North-Western 183,360 — 11,944 3,810,363 — 121,499 
ion tth-Western 51,124 — 6,500 ..,..... 96:52? — 8,721 
{ Manchester, Sheff.,& Lincln. 39,660 + 585 759,045 — 7,878 
Metropolitan ..........:.c:cc0000 12,680 + 288 sesserves 255,01L + 2,136 
Metropolitan District ......... 23 + 33 159,512 + 3,233 
IIE. ceciinisvseninatdesndenscun 144,702 + 84,970  .......0 2,780,998 — 29,673 
North-Eastern OMT cevisions 468, — 107,464 
South. Eastern + 66 717,523 — 2,212 
*Caledonian - TG: ‘Senmpeses 919,327 — 29,888 
*Glasgow an a ees 319,284 — 8,601 
*Neorth British + en $31,428 + 1,232 
+ 2,986 ........ 22,146,443 ~ 357,483 


1 
=f ie Ronis ea diate tacanindeh nas ton Nigel. ot Ag. 
t We give the agyreyateas published. 

Banxs.—These shares have given way, those of some of 
the larger City establishments being most affected. Anglo- 
Austrian are } down, Bank of Australasia 1, Bank of 
British Columbia 3, Bank of British North America 1, Bank 
of New Zealand 3, Colonial 1, English Scottish and 
Australian Chartered 1, Imperial 4, London and West- 
minster 4, London Joint Stock 1}, and Union of London 1}. 


Canats anp Docxs.—East and West India Stock has 
advanced 3, and London and St Katharine and Southampton 
2. Suez Canal Shares are perhaps a little higher. 


CommerciaL, Inpustriat, &.— India-Rubber, Gutta- 
Percha Shares have fallen 2, and Nobel’s Explosives 3, 
Crystal Palace Debenture Stock has advanced 1. 


Financiat, Layp, &c.— Hudson’s Bay Shares have 
dropped 1}, but Iowa Land have improved 3, Natal Land 
and Colonisation 1, and Foreign and Colonial Trust 1. 
Railway Debenture Trust are, however, } down. 

Gas.—Imperial Continental Stock has fallen 3, but 
Brentford New has advanced 2, and Gas Light and Coke, 
C, D, E, and J Stocks, 1. 


Insurance.—Phenix and Royal Exchange have both 
risen 5, and Thames and Mersey Marine 4. 


Mines.—Both British and Foreign Mines are lower- 
Colorado Shares have fallen }, Mason and Barry 3, Panul- 
cillo }, Rio Tinto 1, St John del Rey 5, and Tharsis }. 
Tolima have risen 1. 


TeLecrarus.—Anglo-American Ordinary has declined }. 


Warerworks.—Chelsea, East London, and Southwark 
and Vauxhall, have all declined 3, Grand Junction ‘2, and 
West Middlesex 5. New River has improved 5. 


Bui110N.—The following is taken from the circular of Messrs 
Pixley and Abell, dated May 29 :— 

Gold has been in good demand both for India and South America, 
and the arrivals, which we give below, have all been bought for 
export. The Bank has received 52,000/, in sovereigns, from 
Australia. The imvorts are 44,0001 from the West Indies, 3,0v0/ 
from Chili, and 76,0007 from Central America—123,0007. While the 
exports are—25.000i, in bars, to Bombay, per Peninsular and Oriental 
steamer ; and 100,000/ in sovereigns, shipped in to-morrow’s North 
German Lloyd steamer to New York. 


Silver.— With weaker rates from India, the market, which in the 
absence of supplies was at 50}4d, fell to 50i3d, at which rate the 
amount by the Medway was yesterday sold, and to-day that by the 
Chilian steamer. The arrivals are 30,000/ from New Vick. 26,000/ 
from West Indies, 46,100/ from Chili—total, 102,100/. The Khedive 
takes 70,400/ to Bombay. 

Mexican Dollars.—About 170,000 came to hand by the Royal 








May 31, 1884] THE ECONOMIST, 671 


ce OT eee eee reece een a 
Mail steamer Medway, and realised 49}3d, showing a decline of 7yd | ended August 31, 1883, a reserve of 25,000/. The last three dividends 
compared with last price. were at the rate of 5 per cent. per annum. 


Exchange.—30 lakhs were tendered for as usual yesterday, and|  prgiish Bank of the River Plate.—The directors have declared an 


following ailotments were made; Bills, Calcutta, 37,000 rs, en divi 
San venti 7687d ; Bombay, 60,000 rs, average rate, 1s 7°687d ; ae a 4s per share for the half-year ended March 31, 


Madras, 14,000 rs, average rate, ls 7°687d. Transfers: Calcutta, 
Madras London and River Plate.—The board have declared“an interim 


970,000 rs, average rate, ls 7°812d ; Bombay, 5,00,000 rs, 1s 7°837d;| |.” 
Madras, 4,00,000 rs, average rate, 1s 7°812d. Tenders for bills at eee 4 per cent. for the half-year ended March 31 last, free of 
income tax. 


1s 7}4d, and for transfers at 1s 7}§d and above, receive in full. The 
amount next week is 25 lakhs. The last rates received from India 
are 1s 7#d, from both Bombay and Calcutta ; while for four months’ 
sight bank bills from Hongkong, the rate is 3s 9d, and from Shanghai 
5s 2d per tael. d 

Quotations for Bullion -Gold.—Bar gold, fine, 77s 94d per oz 
standard ; bar gold, containing 20 dwts of silver, 77a lld per oz 
standard ; Spanish doubloons, 73s 9}d to 73s 10d per ez; South 
American doubloons, 73s 84d per oz; United States gold coin, 
76s 34d per oz. 

Silver. —Bar silver, fine, 50}3d per oz standard ; bar silver 
containing 5 grs gold, 5)ysd per oz standard; cake silver, 54}jd 
per oz; Mexican dollars, 49¢¢d per oz, Quicksilver, 5/ 7s 6d; 
discount, 3 per cent. 


COURSE OF EXCHANGE. 
































ASSURANCE COMPANIES. 


Rock Life Assurance.—At the date of the last Parliamentary 
return, the total funds were 3,154,771/. 


United Kingdom Temperance and General Provident Institution. 
— During 1883 2,258 policies, assuring 617,746/, were issued, and 
178,810/ has been added to the accumulated capital, which amounted 
at the close of the year to 3,388,966/. 


MISCELLANEOUS COMPANIES. 


Assam Company.—The board recommend a dividend of 9 per cent., 
or ll 16s per share, be paid, making a total of 14 per cent. for the 
year. 


Francis Canal (Hungary ).—Messrs Thomson, Bonar, and Co, 
notify that in accordance with instructions received, they will be 
prepared to ray on June 6th next, at their offices, the sum of 2 5s 
on account of the coupon due May 1, 1876, of the 6 per cent. first 
preference bonds. 






















Price Negotiated on 'Change. 


May 27. | 



































Money. } Paper. Money. 
| Great Eastern Steamship.—This vessel is now open for e ment 
At acne 3 it = 4 i = st _ it or for sale, as no contract was made between the last intending pur- 
months 2 @ » “ * a ” es chasers and the company. 
~~ 5 6 
- 20 61 | 2065 || 20 62 | 20 66 Metropolitan Mills.—At the annual meeting a dividend at the rate 
* a 32 = st = = = fo | Of 6 per cent. per annum was declared. 
om TS a" ao 2" ot oa West India and Panama Telegraph.—It is announced that the 
“| Cheques } 25183 | 25 233 | 25 183 | 25 233 | Key West Havana cable is now repaired, so that communication is 
..| 8 months » * = 433 | = it * if once more restored to all West Indian stations via Cuba, 
_ 25 433 | 26 48} | 25 433 | 25 48 Scottish Union and National.—At the annual ing it was stated 
vs on ‘on tok oe that in the life assurance branch the new policies had been 973, 
bt Ge | 6% | 46% «| 46% for 667,782/, yielding in new premiums 29,276/. The claims amounted, 
on 46% «| 464 46° | 468 with bonus additions, to 187,229/. In the fire insurance branch the 
- 40% | 46% «=| A6t | 46% premiums, deducting reinsurances, amounted to 202,592/; and the 
= ak on i seh claims to 142,970/, being in excess of any previous year. The net 
La 625 «| 62% «(| Be 523 profits amounted to 24,042/, and a dividend was declared at the rate 





of 10 per cent. The whole income from premiums and interest was 
630,000/, and the accumulated fund, 3,059,904. 


Universal Life.—The new policies issued in 1883 represented 
157,570l, producing in premiums 6,633/, and the claims amounted to 
91,243/. ‘The total assets are 1,100,686/. Out of the surplus fund a 
cash bonus appleae to a reduction of 50 per cent. in the year’s 
premium will be allowed to the holders of all participating policies 
six years in force, and a dividend of 2/ per share in addition to the 
12s per share for interest due on December 3lst next is declared. 
A sum of 6,146/ has been added to policies by deferred bonuses 
accepted instead of reducel premiums. 


NEW COMPANIES AND CAPITAL. 


The new issues of the week are as under, vendors’ shares being 
deducted, as usual :— 






FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates of 

| Latest 

\Dates | Exchange 
on Lond’n. 


| 
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Queensland 4 per Cent Inscribed Stock 
CIRCE eva cercng.sas covscnncqnocece esdsen senor’ 2,672,000 ...... 133,600 ...... 2,511,480 


To dato in 1884 ...........0.0ersene 52,352,890 


The corresponding total in 1883 reached 38,766,579 
The corresponding total in 18S2 reached 56,349,489 


Queensland 4 per Cent. Inscribed Stock.—The Bank of England, on 
behalf of the agents, received tenders up to the 30th inst. for 
2,672,000 Queensland Government 4/ per Cent. Inscribed Stock, 
repayable at par as follows, viz., 1,233,000/ on the Ist July, 1915, and 
1,439,0001 on the Ist July, 1924. That portion of stock redeemable 
on the Ist July, 1915, will be consolidated with the existing Queens- 
land Government 4/ per Cent. Stock; that redeemable on the Ist 
July, 1924, will be inscribed as a separate stock. The dividends on 
the stock will be payable at the Bank of England half-yearly, on the 
ist January and Ist July, and six months’ interest, calculated upon 
the nomina! amount of stock, will be payable on the Ist January, 
1885. The books of the stock are kept at the Bank of ; 
where all assignments and transfers are made ; and holders of the 
stock are able, on payment of the usual fees, to take out stock certifi- 
cates to bearer with coupons attached, which certificates may be re- 
inscribed into stock at the will of the holder. All transfers and 
stock certificates are free of stamp duty. Dividend warrants are 
transmitted by post if desired. The loan is secured upon the con- 
solidated revenues of the colony, and is issued for the redemption of 
1,019,000/ debentures, falling due Ist January, 1885, and for the 
following pu :—railways, immigration, improvement of 
harbours and rivers, electric telegraphs, &c. The minimum is fixed 
at 98. 








NOTICES AND REPORTS, 


STOCKS. 
‘ Hungarian 6 per Cent. Rente,—Messrs N. M. Rothschild and Sons 
re now prepared to receive the bonds drawn for reimbursement on 


July 1 next. The bo i i 
thee tebe ica: e bonds must be deposited one month previous to 





RAILWAY COMPANIES. 


Grand Russian.—At th i ivi 
of 312} metal kopecks, a fees meeting a dividend was declared 


- qruguay Central and Hygueritas.—The trustees for the holders 
"st mortgage bonds notify that a final payment of 2/ per bond 


on account of Z 
River Plate Bank No. 8 is now payable by the London and 


BANKS. 


Bank of Roumania —The dividend for 1883 i 
: to be posed is 6. 
Per cent., of which 5 per cent, was paid in January last. 


‘ Beatie Bant of Alexandria,—The directors have convened an 
veld nary meeting for June 26, to consider resolutions for a 
be on winding-up and the appointment of liquidators. The board 
the whet areholders to take no alarm, as it is confidently expected 
lea oe ¢ of the paid-up capital will be returned. The directors 
dena € matter of the — to liquidate to be decided by the 
is aa 7 manip The subscribed capital is 480,000/, of which 240,002 

P; and there was, acco to the report for the half-year 


New 4 per Cent. Inscribed Stock.—Tenders were opened 
y at the Bank of England. The applications amounted to 
8,925,900/, at prices varying from 102/ to 98/ (the minimum). 
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Tenders at 99/ 8s will receive about 40 per cent. of the amount 
applied for, those above that price being allotted in full. The 
average price obtained for the stock is 99/ 9s 2d. 








Che Commercial Times. 








THE CORN TRADE. 


Marx Lanz, Fripay Evente. 


The temperature during part of the week has been too low to 
accelerate the progress of the wheat crop, and all along too dry for 
spring corn and grass lands. Warm, genial showers are getting to 
be very much wanted. The reports of the wheat crops in this 
country, as well as in the large wheat-growing districts of the 
North and centre of France, are extremely favourable. The wheat 
trade is kept in check by the large production, and all round the 
markets have been very quiet, but any marked depression is pre- 
vented by the light importations. Last week the imports into the 
Kingdom amounted only to 153,000 qrs, and the farmers’ deliveries 
amounted to 194,000 qrs, giving a total of 347,000 qrs, 
which, though under average requirements, was not much, 
if at all, short of present demand. The imports during the present 
week have been light, and the amount estimated as due to arrive in 
the ensuing week is again diminished, being only 163,100 quarters 
at ports of call and direct ports. The quantity of wheat and flour 
on passage has meantime only slightly increased, and now amounts 
to 2,166,000 quarters, against 2,300,000 quarters at this time last 
year. The American visible supply has further decreased 1,300,000 
bushels, In the United Kingdom the variation in prices is extremely 
small, and they have also been very slight in America, and on the 


Continent. In all directions, however, the transactions have been 
upon a very limited scale. Australian wheat off coast has sold at about 
4ls for the Continent, and offers on passage at the same price 
without meeting buyers. Orenbourka, on the way, has sold at 
35s 6d, and St Petersburg at 36s 3d. No. 2 Club Calcutta, May-June 
steamer, 35s 14d, and No. 1, Bombay steamer, at 383. There has 
been no quotable change in the value of flour, which meets only a 
very limited inquiry. Barley supplies have been sparingly offered 
in all positions, and the tendency of prices is against the buyers. 
Imports are light, but the quantity on passage has increased abou t 
22,000 quarters on the week, and now amounts to 109,000 
quarters, against 104,000 quarters at this time last year. Maize 
continues very scarce on the spot. There have been no fresh arrivals 
in London this week, and Mark Lane is very bare of supply, although 
the imports into the Kingdom last week were not quite so meagre 
as in the week preceding. The quantity due to arrive next week is 
only estimated at 53,000 quarters. The quantity on passage has 
increased about 28,000 quarters, being 247,000 quarters, against 
435,500 quarters last year. The American visible supply 
has on the week decreased 1,500,000 bushels. There is not 
at present any American mixed maize on the London market. 
For round corn, 27s is the present spot value. Prices 
have further hardened, but the market closed quiet. Oats 
have arrived very scantily, and prices are again rather stiffer, 
though for common Russian they do finish up quite at their best. 
The first cargo from St Petersburg this season has arrived, and the 
price opened at 19s per 34 lbs, ex ship. Quality ordinary. To-day 
the market was quiet, and the tone was barely so firm, common 
Riga and St Petersburg being quoted 183 6d to 19s. There has 
a been much passing in either beans or peas, but both steady in 

value. 


The following table estimates the home consumption of wheat 
ee lst September, contrasted with 1852-3, 1881-2, and 
1 | 











Imports. 1881-2. | 1880-81. 
Wheat (87 weeks to May 17) ...........005- 45,645,221| 41,957,777 
Flour os oy 8 ibapeenheie mendes 12,606,392) 7,869,249 
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Total im 38 weeks 


Less exports—Wheat.... meaueepes 
SANE ikcesrtnnscnatndesabebsivesovionsew icrkus 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn ee measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended May 24, 1884, and for the corresponding week in each’ 


























years from 1883 to 1880 :— of the 
Quantities Sotp, AVERAGE Prices, 
LT 
Wheat. Barley. Oata, 
ee ee) 
qrs bsh| qrs_ bsh ed sd a | 
056 6| 4,443 2 0}; 8 0} 941! a 7 
58,872 1 7,773 2 6 87 10 29 9 21 0 
7 ty 10,121 5 9,222 7 88 2 80 4 20 6 
58,121 3 13,142 0 5,795 5 87 4 30 0 20 5 
52,874 4 16,183 2 6,508 7 87 2 3L 2 20 0 
40,950 7 15,823 2 5,374 2 37 3 30 10 19 & 
€6,220 1 2,517 1 4,569 0} 43 7 31 8 22 2 
305 1 2,440 1 1,769 5 48 1 28 4 22 7 
31,012 1 1,661 4 1,488 5 44 1 81 9 24 (1 
23,336 5 639 2 692 2} 4411 30 4 % 1 
The following account shows the tities of certain kinds of agricultural 
produce imported into the United om in the week ended May 24, 1883, 
Corre- 
sponding 
Week 
Quantities. in 1883, 
Animals mips CMe bulls, cows, and calves...... number a 12,793 
GET GO BORAT os cosdicssrasedscernsctusccteicecsvions pa 24,223 30,484 
Swine 280 1,054 
Dead meat— ae 41,489 27,636 
Beef, salted and fresh 25,206 14,290 
Hams - 9,053 5,569 
Meat unenumerated, salted and fresh ............ pi 104 856 
o ~ URUOT OI. sccntannerncgatidores ” 4,470 8,890 
Pork, salted (not hams) and fresh ................66 2,788 2,446 
ND: SONU oss ain dsrtnnees ciceegnions be 3,721 632 
Poultry and game (including rabbits) ... 4,694 5,141 
Butter and butterine . ...........cccecsessceees 40,299 41,004 
SID alii Elid cad daniiibstintis canines anongpnsaciistbiods pA 18,725 ... 14,652 
japibdviaciacisbkpsineviadihieicsies skddavsinccesye great hundred 172,719 - 169,220 
Gt acti a a a so a le Oe c 15,683 13,771 
Vegetables—Onions, raW  ......cceeceseeeeeeeeeeeees bushels 43,593 30,506 
ONROUD <icnisncin viniaseneiipensbbesjbentiaee qesoacgpeansesesess cwts 50,186 74,768 
I ii rica ita ccsedabensdnanpacddsdeboaspilen a 12,621 ign... sere 
Corn, grain, meal, and flour—Wheat . cwts 369,873 eee 1,515,215 
SUNOET | cxcinichin ininiogteievenisagiclnense pa 211,747 - 185,767 
EONS. ranracsibinsgrashemselahesesavesin’ ” 177,660 - $15,359 
BUDS: incccccuhhiacksvvadgunbbieeinensianigntuesseseniesindthbene ” 18,867 73,770 
end snbbintesesvedenssheseoocodenbanedeoenveggnecesdcbeeds ”» 59,358 oo. 76,651 
EID > lcosasaGe Uissnsuaalibcdasasheaunn ieeeidiggbictecdisecd ” 504,462 «» 559,311 
Winans mend GE GOUme sccecccisncersccscscccessccne-checes gp 293,839 . 167,174 





IRON AND COAL TRADES. 





Business in the pig iron market still remains very restricted, the 
quotations for Glasgow warrants being the same as last week, at 
41s 3d per ton. Our Middlesbro’ correspondent says: “The ship- 
ments of pig iron continue very good up to date. They are in excess 
both of the previous month, and also compared with May, 1883. A 
great deal of pig iron has been shipped this spring to Russia, no 
doubt on account of the impending increase of the duties. On the 
other hand, our malleable works and steel works are doing less every 
day, and this is the reason why the price of pig iron remains at its 
present low figure, viz., No. 3, 36s 6d, and No. 4, 35s 3d per ton. 

Of the manufactured iron trade, Jron reports as follows :—The 
manufactured iron trade shows no signs of improvement, and there 
are but few works that are going full time. In the Nort}, the 
market is as flat as ever. The return of Mr Waterhouse, issued on 
Friday last to the board of arbitration, is a most discouraging docu- 
ment. It shows that the production of manufactured iron has 
declined about one-third, and that the net average prices in four 
months of the present year went down to within a fraction of 9s per 
ton. With this return before them, the iron manufacturers have 
taken the initiatory steps, through the board of arbitration, to get 
wages reduced, They ask for a reduction of 10 per cent., but pro- 
bably would be satisfied with something less, seeing that such a 
reduction would bring wages 74 per cent. lower than has ever been 
remembered. The prices of manufactured iron are about—Bars, 
51 5s ; angles, 4/ 15s ; ship plates, 5/ ; sheets, 6/ 17s 6d, less 2} per cent. 
Prices of manufactured iron are much about the same at Newcastle, 
and no improvement can well be looked for until the shipbuilding 
trade revives, and other industries, In the Lancashire finished iron 
trade the business doing continues small, although — prices are 
maintained on about the same basis as for the last few weeks. For 
delivery eyual to Manchester, good local and North Staffordshire 
bars are quoted at about 5/ 15s, Lancashire made hoops at 6/ 5s, and 
sheets at about 7/ 5s per ton, and it is only in exceptional cases that 
sellers are to be found at much under these figures. Notices have 
been served on the finished ironworkers in the Lancashire district of 
a reduction of 24 per cent, The closing of ironworks in Stafford- 
shire shows that the difficulty of obtaining work at remunerative 

prices has reached an acute stage. Values in South Staffordshire show 
no improvement. Merchant sheets (singles) are 7/ ; doubles, 7/ 12s 6d 


0 to 7/ 15s; and lattens, 8/ 10s to 8/ 15s, easy. Hoops are 
bushels. | bushes, | 10% Very common sorts, and 6/ 10s for superior makes. 
“Visible supply” in U.S. centres 10,376,000) 16,900,000 | Prices of hardware generally are not materially altered, being cut 
De do = in 5,500,060| 8,960,000 | down to the lowest possible minimum ; but for good orders small 
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concessions can still be obtained. Although tinplate manufacturer s 
in South Wales maintain a sanguine tone as to the state of trade, 
| and accounts from that quarter report an active state of business, 
it is at Liverpool really that the condition of the market can be 
accurately gauged, and our advices from the great shipping port are 
| to the effect that buyers do not show any great anxiety to purchase. 
Steelmakers are quiet throughout the country. Steel rails may be 
bought in the North-West at 4/ 10s per ton, and upwards. Some of 
the shipyards on the Tyne and Wear are closed entirely, whilst others 
have only one or two ships in course of construction in place of 
| their eight or ten during the busy period of a couple of years ago. 
Engineers continue to be fairly well employed. 

The house coal trade has ruled flat, and London retail merchants 
have fixed their “lowest summer prices” at 23s for best Wallsend. 
| Market quotations are also down. Steam coal is quiet. 




















Steam Coal House. Coke. 
Per Ton. Per Ton, Per Ton 
| Barnsley .....scceeereeeveeee . 6/6to 7/ ... G6 to7/ ... 8/6 to 10/6 
| Do Best Silkstone ...... be . 8to86 ... oe 
| Cardiff .....cccccvcccsesecscves 10/0 to 11/0... 9/ to 10/_... is 
} Newcastle eeeeeeeeeeeteenees 8/6 to 9/6 eee 9/0 to 10/0 eee 9/ 
/London market (North 
| country) ...... sibeohibiaal 14/0 to 15/0... 13/6to15/0... a. 
| London(retail) ....++...0+ 180 to 190 ... 18! to 23/... par 
| 
THE COTTON TRADE. 
| LIVERPOOL.—Mar 29. 
| PRICES CURRENT. 
Same Period | Same Period 
| 1883 1882, 
Descriptions. d ; 33 é |i “ S alsis 
Bs \2 a8 |6/5|2| 313 |2/3 
American. 8s 4) 4 a ry ay ede keke i 
Sea Island ... S 24) 234 | 24 28h [L 
Florida ditto rt dea as 22 ss 234 || 14 | 14} | 15h |135 ry ist 
G.O.| L M| Mid |G.M.|M.F.)/G. 0.)/L.M./G.M.'G.0|L,.MiG.M 
Upland 53 58) GOA) 64) 68) Gi), 53) 5K) 6 | 6 ) GE 
EDDIE 5% ae eet a | ee bee ©. On ef 
FOND a iccatecensecnnes 5%} 6b | 6A; 6} )} 68 6H 5} | 53 | 68) 6h | 64) 7 
eae 5 Ges 64) 6% 63 564) 54 64; 6 | 7 
Brazilian, Mid |M F | Fr. |G.F | Gd. |Fne.}| M.F.) Fr. . |M.F) Fr. | Gd. 
| Pernambuco, &....} ... | 53 | 64) 64 ii 58} 6 6} | 6% 
| Ceara, Aracaty, &c./ ... 64 5% -. | OF 














| Paral © ..eccccivicctel ae 2a 6 eve | eee | see 5% coe | Of] 643) ... 
| Rio Grande ...ss00s-| see ‘a fi A alla ES gets TR oe woe | noe | OF | aoe 
| Bahia, Aracaju, &.} ... | 5§ ots wos | coe | coe |] soe | coe | coe | soe | see 
ee nnn atten eee eee eee ase ees eee Bi aoe ti HA 68 
ranham ............| oe | Bg 63) 78) 7 64 | 7} | 68) 7 | 7 
| Egyptian—Gallini.| ... | ... *% 108 13 | 14 oe t & woe | TE 
Ditto Brown ...... 44; 6 | 66 | 78) 8 | OF |) 62) 7 a) 78) 7 
Ditto White ......] nin twee 73 |... | 78 7 
West Indian, &. \ | 
Fiji Sea Island ...... eit iE oie we oe Aka ale 
ahiti Sea Island ...| ... 135 }14 |15 | 16 Il | 114 | 124 |10 103 11 
West Indian .........} ... ee ou, sna Te ae o af sa ef i 
EagClemn i ciisesoccctexh 5c ice feud B tee | op bee woh aes Ss oe 
La Guayran 2...) oe hoe if eho W bee oh | wen cos | ese -| 5b By 
Peruvian—Rough..| ... 63 | 78) 8 | 74) 9 | 7% af 
Ditto Smooth ...! ... ef 6 6 oe | 5 oe | SH 7h 
Ditto Sea Island} .., 14 |15 | 174/19 11 } 114/18 wo {LE 28 
AfriCAR nccscsessssoeie| bse 53 | 58} 52) 63 ]) .. | 46) 58] .. | 5G 
surest Indian. 
urat—Hingungh’t) .. | se | ves 5%} 53 || .. 5} | a 6 
Ginned Dharwar] ... | ... 4% a * eee th se 5% 
M.Gin'd Broach}... | ... |... | 5) 6%! 5Bi ... 5h |... 64 
Dhollerah ......... «| SH) 4h) dye] 5) Of || Si) 32) Ae) 4 | 4b Ow 
Oomrawuttee ...) 3% 4h | 44] 53 | 54 3 33 | 48) 4 | 4a 5 
Veravul, &. ......| 88 a 4 43) 44) .. |] 3 Si 4 3 44. «+ 
Comptah............ Bh) Sh) SB) 4h] 4B .. |] SA; 8G] .. | Be) ag 5 
BORD onssssisis sencead Sec $y a 38] 44) ~~ || 3t#| ... | 3 
f 45% $4) 33)... | 38 4 


Bengal sincsinersucak aac a 
Rangoon........ pom = 








Ban 000 no Beier e cet sy ns it ko be 
—finnevily| ... | .. | 48} 5 < wis eee can 
Western! | | Sal abl atl ol i sal bf iad a 
imports, Exports, CONSUMPTION, &0. 
1884. 1883. 
bales. bales. 
Imports from Jan. 1 to May 29 ...sc.cceserses on 2,084,548 cessccoeeeee 2054,110 
Exports from Jan. 1 to May 2) ...ccccccsesesesee 154,980 ...... 144,413 
Weochh, Mae GR si iisiis isiik foi iidedenddiraiowadectinds 917,000 4. 14.6. 977,950 
Consumption from Jan. 1 to May 29 wc... 1,805,270 sccccsecese 1,590,070 
The above figures show :— 
A decrease of imports compared with the same date last year of ......bales 19,560 
n increase of quantity taken for consumption Of............0.ssssssesee oe severe 5,200 
An increase of actual exports Of..csccsessecorseessconssser eecesssaseccessersessnssoocesonves - 10,570 
4 Beh Connie Bi MI oes candi tacnratasoiacirame-sascaonne-comenssteqrsens 2000 60,959 


Cotton continues in good demand, and the quotations of some 
descriptions show a slight advance upon those of last Thursday. Sea 
sland continues in small request, without change in quotations. In 
American a fair amount of business has been done, and quotations 
are generally raised yd per Ib, the market closing quietly at the 
advance. In Brazilian an extensive business has been done at a 
general advance of yyd per lb. Egyptian has been in fair demand, 
rithout change in prices. Peruvian and African are in slightly 
tter request at the quotations. West Indian quotations remain 
PI se East Indian has been in fair demand, and prices remain 
uchanged, with the exception of “ good” Dhollerah and “ good” 
mrawuttee, which are raised Jxd per Ib. 


and ret The market in the early part of the week was strong, 
; Prices advanced Yd to 44d per lb, but subsequently became 
are— belive” advance has been rally lost. The closing values 


any port, lm.c, May, 6j{4; May-June, © extremely firm, 
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64id; June-July, 6224; July-August, 623d; August-Se tember, 
63id; September, 633d; Septipubte Cntebex nid ; Denial 
November, 643d ; November-December, 633d per Ib. In Surats the 
following transactions have been reported :—Dhollerah, f. f.g.c., 
May-June shipment, Suez, 5y;d, 5}4d; steamer named d; 
machine-ginned Broach, f.f.g.c., May-June shipment, Suez 6d per Ib. 

The sales of the week amount to 73,130 balea, of which 
11,600 are on speculation, and 5,320 declared for expert ; the for- 
warded is 13,020 bales, of which 3,560 are American, 5,130 
Brazilian, 700 Egyptian, and 3,580 bales East Indian, which make 
the takings of the trade 69,230 bales. 


The actual stock of East Indian cotton in Liverpool, taken to-day 
proves to be 1,430 bales more than the estimate. 


In speculation there is an increase of 13,680 bales. The imports 
this week have amounted to 43,945 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 178,000 bales, against 278,000 bales at the corre- 
sponding period last year. The actual exports have been 6,028 
bales this week. 





LONDON.—May 29. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


The sales for the week are small, with no quotable change in 
prices. East India, to arrive, is firm, and American futures are 
unchanged. 

N.B.—Saturday, the 31st instant, and Monday and Tuesday, the 
2nd and 3rd June, will be holidays in the cotton market. 


























| aie | | dood Pet 
Ord. | Mid. | 4." Gboq | Good to | a 
Descriptions. to Mid. | Fair. | “yan | Fine. | 1883. | 1882. 
Ferlahloxtlulebot 
Suet — Hinges Haus .......00006] o- eke “i | 5%@55 : Si 
wginn BE recsscee] cee ve ove vee | 
Machine-ginned Broach......| an ee +3 “it aa He sh ay : 
SERIES Goal ne «se 4h 644) 5h Oh) 4 | 48 
SRRARINIEE vicintcosiococlnancta Powe. 0 on : ow. 1s te 
Nia aticdieecticindioed Ses ee 38| 32 AI 4%. | 6 4% 
Se élieabainioldicl sab ove Sis o A S a | ‘it 7 
TT nccccccccccccsesccceveceses| eee eee ooo 
Northern we | oo ‘ Ff 5 BRI ‘ 5 
Cocona: aa ee ors ee Te ee Ba 
an ii; Biel tee ene a oe oa - : 4 ; 
Sepals ected 37 | 4% 6h| 3% | 4 
RANQOON........sereeeeeceeneesseeer ses ase oe 3 4% ... 3} . 
Ca aks cnatixcbsccdticdncd- Son aa B) 6 6 | 6 it 
ye me dvndsieeseubastacseccettaccectoe] <os 34 : 43 4 : 63 | ; : 
pres Sapa ee te ale siete 
Sea Island kinds .................| . 7 | 12 |16 18 [2 2t | 16/1 
Satan SRE tile A 9/12 13/4 6Winin 


The sales to arrive and for forward delivery are about 5,000 
bales :—To arrive: Tinnevelly, at 5i4d for good fair ; 5;4d fully 
good fair, May-July, Suez. For delivery : American, any port, |.m.c., 
the following are the latest quotations :—May, 6jjd ; May-June, 
623d; June-July, 627d; July-August, 63jd; August-September, 
621d ; September, 633d ; September-October, 65d ; October-Novem- 
ber, 633d. 


Imports and Detiverizs from January 1, with Stock on hand. 

















| 
Surat Bengal ; 
and | Madras. Time | & Ran- grher | ‘Total 
Scinde. bianco “| goon. 
es. | bales. | bales. | bales. | bales. | bales. 
1884) 44,104 | 23,440 | 19,616 | 82,888 1,589 |171.587 
29...... 1883; 49,161 | 13,526) 9,946) 45, " 
Pen {1s 53,338 | 11.962 | 8143 | 77,301 | 1,334 | 152,078 
1884) 41,401 | 28,654 | 26,237 | 08,043 | G31 162,066 
ii 1883| 41.373 | 32,101 | 16,409 | 51,000 " 
es“ nes {isa 43.934 ) 16,062 | 17,230 | 51,951} 1,514 130,801 
1884) 6,781 | 21,478 8,076 24,356 1,165 61,358 
acon 1883) 11.208 | 10,884) 8, 27 ‘31 
eo {iss 11369 | 5,405) 7,922 | 38,062 | 933 | 63,201 


E. L Corrox known to be Artoat to Evrore by Latest Mail Date. 





























| Coast 
ign| Total | Total 
London.| Oost rae | 1884. | 1883. 
| } 
oh bal bales. bales. | bales. | 
ee 7,850 34,100 106,703 1483053 | s4.220 
ienied Canin ct oa8 iis | poe) oon 
iCOFIM......-++4+ 4,519} so me 
Ys me iN RNR REN 9175} 960 13.100 | 23.235 | 27,310 
PUN Ir <a caeienceutiagehiionooes » 
ay | 
secssasesveee} 22,204 } 35,460 126,977 |184,731 |... 
— "1 36110 | 62,604 117418 |. | 216,132 
MANCHESTER, May 22. 
The hardening tendency of cotton has caused our market to be 


¢ neither in yarns nor cloth has anything like an 
Vii 








~~ 


, a ae . gat * 
SERRA ee seh ep 
et ee ee ee ee ee 


Was. Hina 
at 


a ae en 








gf 


Sut Seal 
i Cates eis 


on hk. otitis 






te 


ba tnanins eae 
or 

















NS — EEE 





Zab Mal A 5 nec AT cal Als ita RRS AO RE sale AR a NE TE ett ests 


seca SRSA A MiB ta hha each 
OEE ee LR ae eh # 


Se a 


Oe 


5 atpniy aa + 
ee Pe 


& 
aA 


Tia 


ns 


5 eal Bins, tags 
























674 





—————————————————————e=EG_CQ0<3DO606CVO30434U3] SaGaSaG5naeeS] QGqQQNeGye3e—e———————ooow 


THE ECONOMIST. 


[May 31, 1984. 





average business been effected. Ship»'rg yarns have sold in 
on quantities, principally for the Continent and Levant. For 
India, China, and Japan, the inquiry has been poor. Prices have 
not further advanced, but spinners adhere strongly to their full 
quotations. Only a small business is reported in manufacturing 
yarns. There is not much change in prices, though, in some cases, 
sellers hold out for a trifle more money. Goods have been quiet in 
every department. Good medium makes of printers have sold 
more freely, as have also other descriptions of finishing cloths. 
Eastern staples have been much neglected, but makers being well 
under contract, values have been fully supported. In heavy goods 
stocks keep abundant, and sales of magnitude only practicable at a 
point below current quotations. The market to-day is flat and 
inactive. Prices have not quotably altered, but makers are more 
anxious for business, and in some quarters quotations have shown 
a slightly yielding tendency. 


(I.) Comparative Statement of the Corron TRADE. 





| Price.| Previous Weeks in 1884. 


May | Price,| Price, Price,|Price, Price, 
3, | Ma May | May | May /Apri 
1384.| 07 | “ip | a | oa. | 34. 














15. | 2 
sdisdisd s ois cleen 
Raw Cotton—Upland middling.........per Ib} 0 69,064) 0 63/0 6 
_ Ditto, good middling .........| 0 6%4/ 0 64) 06%|068/064/0 6 
a Pernambuco fair..............++ 0638,;064;0 6} 0 63/0 6} 0 
-_ Ditto, good fair................| @ 63) @ oH O 63] 0 63/0 64) 0 6% 
Yarns— No. 40 Mule-twist fair,2nd quality...| 0 af! O 93,0 93,0 9 | 0 93) 0 10 
_— No. 38 Water-twist, ditto ont a 0 93/0 9 0 9 0 93,0 93 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.... 4 14/4 14) 4 144 1))4 19) 4 1 
@7-in, 72 reed, ditto 5 Ibs 2 ozs...) 6 1), 5 a4 6 1g) 5 14/5 14/5 1 
89-in, 60 reed, Gold End Shirtings, si | 
Yards, 8 Ibs 4 OFS...........cereeseseeeeeersneees 7 4317 447 Ht 7 44,7 43,7 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 8 14,8 14) 8 148 7 8 14 8 1 
40-in, 72 reed, ditto, —- — ‘Oloth, 36 9 7419 749 74,9 74/9 74/9 7 
-in, 44 reed, Red En n io 
” ‘ool 9 lbs oP ee ee Sebo siienhenens 6 0 | 6 0 6 0} 0 | 6 0/6 0 








(II.) Comparison with Previous YEARS. 


Corresponding Week in 


— 
| 





1883. | 1882. 























jam. | 1880. | 1879. 
s alsulsqiiqitans 
Raw Cotton—Upland, middl rib) 0 ; 0 06%) 0 58: / 0 
Cotton ito good middling ....| 0 6/06 |O6B|0 61 0680 7 
on Pernambuco fair ............ 0 6%/06 | 06%) 0 63,0 63:0 i 
S meeinteeaiacia} $4 (Saisie sidice 
Yarne—No. 40 Mule-twist,fair,2nd quality { | ” 
Renae enced a Meat eet 
26-in, Printer, ozs } 
erin; $2 ito,» pag ]* SiS sis tie cies 
89-in, 60 reed, Gold End Shirtings, 37 | 
Yards, 8 Ibs 4 O28 ......-c.e0e00-- a 7 43/7 3/7 74 2 204) 7 9 7 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz... 8 1)/7 9/8 148 7H 8 7h 9 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ..| 9 7h|9 6/9 9\9 10h 9 6 | 9 10} 
89-in, 44 reed, Red’ End Long Cloth, 36 leataataal | 
BN Uc aecctigeamnsacanhendtajencttinebad 60/16 0/6 6/69/16 8168 








THE WOOL TRADE, 





The following particulars respecting the current colonial wool sales 
have been supplied to us by the selling brokers :— 


















Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers, Sold. 
Sale. Bales, Bales, Bales, 
Apl.29 Charles Balme and Co................ ROD” * ccccsvece SOR: wicssenss 2,900 
» 28 Jacomb, Son, and Co. ............. 1,700 ......... 2,000 deocceses 8,700 
» 30 Jacomb, Son and Co. ............... J =e ee le 5,300 
» 30 Charles Balme and Co...... ee noe anit 4,700 
May : 

” 

” 

n” 

»” 

” 

” 

m 3,900 

m spk MN neces ace ice 

» 9 Willans, Overbury, and Co.......... 3,500 :........ 43530 - Ta350 
» ® Thomas and Cook ................00008 BB0- - reverse 590 
» 10 Jacomb, Son, and Co. ............... omer SEO aie 9,300 
» 12 Ch. Balme and Co. ............... $900 ........ 6900 .... 9,200 
» 12 Jacomb, Son, and Co. ............... 900 w..  1,700 
» 18 Edenborough and Co. .... 2,600 1...” 5,000 
» 18 H. P; Hughes and Sons OE ilaics 5,620 

» 14 H. Schwartze and Co. ..... 6,100 - 10,100 

» 14 Windeler and Co. ............ re me coe "600 

» 15 H.P. Hughes and Sons ......... ee an =... 6,120 

» 46 Edenborough and Co... 9... S400 5,700 

» 16 Buxton, Ronald, and Co. .......... 1600 -. | ooo 3,600 

» 16 John Hoare and Co................. 2310 2” EMOD isons 3,590 

» 16 A. Webster andCo. ............... 1,020 7 1, 2,290 

» 17 Ch. Balme and Co... 60D icc QAO ee 11,000 

» 12 Willans, Overbury,and Co...” 2510 ......... 3,200 2 B70 

» 20 Jacomb, Son,and Co. ............ GRO8 Sasciiccs ND is sans 10,500 

» 21 H. Schwartze and Co. ............ 4150 2” ese ciae 10,650 

» 22 Edenborough andCo...... 400 4,300 |........ 6,700 

» 23 Ch. Balm? and Co.......... 4,500 ......... 6,000 ......... 10,500 

» 24 Buxton, Ronald, and Co... vee 2,300 3880. 130 

» 24 John Hoare and Co. ............00000 1,960 yoo Soe 

» 26 Willans, Overbury, and Co... 8,500... , aa0 

» 27 Jaeomb, Son and Co. .................. 4,C00 9,500 

, 
: 98,160 ......... a oe 
The next sale will be that of Messrs Bal ~~ 


Wednesday next. Charles Balme and Co., on 


We have received from Messrs Jacomb, Son and Co., the following 
amended list of the concluding wool sales :—- 


Date, Sale Date Sale 
May. Number. May. Number 
4 ...C. Balme and Co. .......... 7 9 ...J. T. Simes and Co. ...... 4 
5 ...Jacomb, Son, andCo. ... 8 Willans and Oy ond 

Thomas and Cook ......... 2 10 ,..H. Schwartze and Co. ... 4 

6 ...Buxton, Ronald, and Co. 4 Windeler. and Co. ......... 2 
A. Webster and Co. ...... 8 11 ...Jacomb, Son, and Co. ... 9 
John Hoare andCo. ... 3 H. P. Hughes and -Sons 7 

7 ...H. P. Hughes and Sons 6 Eden h and Co. 7 
Eleadorouga andCo. ... 6 12 ...C, Balme and Co. ......... 8 
Jacomb, Son, and Co. ... 10 


Ensuing public sales are fixed to commence on the 12th of August 
and the llth of November, 


Messrs Willans, Overbury, and Co. report :—“ The first portion of 
the second series of colonial wool sales for the current year, which 
commenced on the 29th ult., was brought to a close last evening, the 
quantities catalogued during that period having been 276,342 bales, 
of which about 25,000 were bought in. The sales opened at a decline 
of 4d upon all merino greasy wools of medium and inferior cha- 
racter, and upon all scoured descriptions (except Australasian comb- 
ing parcels and the better qualities of snow-white Cape), a decline 
which, in spite of some recovery during the second and third week, 
was ultimately confirmed, and which in the case of short, faulty 
scoured merinos, often amounted to ld per lb. Superior, fleece. 
washed, Western Victoria flocks, except, perhaps, brands of the 
finest quality, have so far been persistently neglected, and exhibit a 
heavy fall as compared with March rates. On the other hand, a strong 
demand for good well-grown greasy Australasian merino wools set in 
soon after the opening of the series, and prices for these qualities must 
now be quoted 4d above last sale’s oneng rates. Greasy crossbreds, 
also under the influence of keen home and foreign competition, have 
improved in value to the extent of 4d per lb. So far, the principal 
operations have been for export, the home trade having in a great 
measure confined their attention to crossbred wools. American 
competition, although the total taken by that country has not been 
large, proved a great suppert in the case of really superior light- 
conditioned Australasian greasy wools, for which, in some cases, 
extreme prices were obtained.” 


Our Bradford correspondent writes :—The improvement recent] 
noticed in business here continues, and has become very substantial 
Spinners of worsted and mohair yarns and manufacturers of stuff 
goods are now generuly well employed, and there is a movement 
already for a rise in wages. The price of wool, however, does not 
advance. The stocks in the country for the time of the year are 
cousiderable, and the new clip is just about to arrive. Buyers are 
consequently unwilling to enter upon large engagements, and wool 
staplers are fain to accept late rates, although these are firm. 
Quotations of worsted yarns have advanced somewhat rapidly, owing 
to the operations of export merchants, who are shipping increased 


}| quantities in several leading descriptions. The consumption of our 


yarns abroad is undoubtedly increased, but unless caution is exer- 
cised here, there is some danger that the orders given will exceed 
the demand. Stuff manufacturers cannot hitherto realise advanced 
price-lists. There is promise of a good season’s business, however, 
and lustre fabrics are increasing in tavour. 


Messrs Ronald, Sons, and Co. write from Liverpool :—* The third 
series of periodical wool auctions for this year began on the 20th 
instant, East India wools being catalogued from that date to the 
23rd, and sundry descriptions from the 27th till the 29th. The 
arrivals of Kast India wools available for the auctions amounted to 
12,650 bales, and with 1,800 bales held over by importers, the total 
quantity catalogued reached 15,360 bales, of which 13,000 bales 
passed the hammer. The attendance of the home trade was a fair 
one, and although the continental buyers were few, there were some 
orders from France, and America again lent substantial help. Com- 
petition was quiet,but fairly steady, and compared with March sales’ 
rates we quote Vicanere and Joria whites and yellows, in moderate 
supply, rather firmer, whilst Kandahar whites, largely represented, 
failed to reach former values by 3d to $d per lb ; medium whites and 
yellows were scarcely steady, and low wasty yellows and greys being 
abundant were again weaker, It may here be remarked that the selec- 
tion and preparation of these East India wools, more especially those 
from Kurrachee, leave a good deal to be desired ; it would be well if the 
native shippers could only be induced to see that better assorted and 
better washed parcels would bring them a more remunerative return. 
For the July auctions it looks as if an ample total will be then 
available. By private contract here the business done in foreign 
wools has only been on a small scale, including some Peruvian and 
Morocco, as well as small lots of Kassapbatchia, Egyptian fleece and 
skin, &c., at easy rates. In addition to these, shipments of both 
Castel Branco Oporto fleece have been made to the United States, 
and the prices paid, although not ed, are believed to be 134d 
per lb for the former, and 104d per lb for the latter. The quantities 
of miscellaneous wools offered at auction may be summarised as 
follows :—Combing offered, 5,286 bales ; sold, 1,990 bales. Clothing 
offered, 23,109 bales ; sold, 3,780 bales The combing descriptions 
attracted a fair attendance of buyers, who operated pretty freely, 
Egyptians and Kassapbatchias being in request at March sales 
rates for the former, while the latter were 3d per lb ch . Only a 
small proportion of the Oportos catalogued changed hands at about last 
auction’s values, and the bids made in many instances were mally 4d per 
lb lower. There was only a moderate number of buyers for clothing 
classes, who operated very sparingly in both Peruvian and Limas, and 
where sales were made 3d to r lb decline from last auction rates for 
the former, and a full 4d per lb for the latter had to be submitted to, 
and if sales had been pressed to any extent, this decline would have 
been materially increased, A few lots of Moroccos changed hands 
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; otable alteration, but River Plate and skin wools were in | 13s 6d; semi grainy, 17s to 2Cs. Business in concrete by private 
without qe Alpaca —The transactions in this article have amounted contract at 10s to 12s. 


less demand. 


to nearly 15,000 


les, and the figures made are almost on a par with 


those suing two months ago, lid per lb having been obtained for a 


small lot o 


short supply 


The estimates of crop 


doing. 


atest advices from the 


The telegram a 








of last season. 








the selection now here does not offer a very choice assortment, 
Mohair has also been in fair request, about 5,000 bales having gone 
into consumption, the prices latterly paid showing firmness, and the 
market is now very bare of good parcels. 


JUTE, HEMP, AND FLAX TRADES, 


There have been increased transactions in jute, but at lower rates 
for new, the sales amounting to 18,000 to 20,000 bales, including 
October to November shipment to Dundee, via Cape: David’s SB, 
101 158; MD 4 at 12/ 15s. The prospects of the crop now appear 
favourable. Some estimates give an increase of 25 per cent. on the 
here is a considerable falling off in 
the supplies afloat compared with last year, but the stock here 
shows a large excess. In Dundee, jute fabrics are quiet. 


Messrs Geo. Armitstead and Co, Dundee, May 27th, report as 
follows :—‘‘In the flax market there is no new feature of interest. 
The demand for goods on the spot is still quiet, as buyers continue 
to receive their contract purchases, and are thus kept out of the 
market, except for small parcels to assort stocks. For such quantities 
full prices are granted, and, looking to the probability of a small 
importation during the season, holders are generally very firm with 
prices. To-day, the market has remained quiet, , 

— many inquiries for spot goods, and prices are steady. The 
mtinent about the new crop continue 

favourable, Rain is now immediately wanted, however, in almost 

all districts, The Russian advices are unaltered since last week.” 


ut there are a 


In Manila ge | there is a firmer tone, with rather more inquiry. 
vises the week’s receipts as 7,000 bales, and the 
market firmer. Sisal hemp has sold to arrive at 19/ 10s per ton. 


THE SILK TRADE. 





LEATHER TRADE. 





from Shanghai being larger than were 
expected, prices of Shanghai silk are weak, but little business is 


Business in leather during the week has been moderate in 


extent, with small stocks and short supplies of fresh goods. The 
transactions have been of an unimportant character, but prices are 
ght English butts a low price, light offal and shoulders, 


very firm. Li 


English horse hides, and calf skins, 45 lbs per dozen and under, are 


wanted. 








COLONIAL AND FOREIGN PRODUCE MARKET. 
For Rarort or rus Day's MARKET SEE “ POSTSCRIPr.” 


There have been two closed da 
}| the races, and next week, as bonat 
likely to be small until the 5th proximo. 


Mrncrne Lanz, Fripay, 


s in Mincing Lane on account of 
at Whitsuntide, public sales are 


SuGaR.—Several floating cargoes of foreign descriptions have sold 


here and in Liverpool at current low rates, bu 
Spot continues depressed, while beet is lower 


t cane-grown on the 
both for this and next 


Season’s crop. Sales of West India are of limited extent, aaeens 
Barbadoes by auction at 14s to 18s. Crystallised Demerara is dull, 


and a few parcels only found buyers at 21s to 25s. 


Grenada by 


St Vincent and 


private contract at 13s to 13s 3d per cwt. Low brown 


descriptions meet with little inquiry. The quantity of beet planted 
in Germany and Russia shows a large increase compared with 1883-4. 
Landings of sugar in the four ports of the United Kingdom last 
week were 15,900 tons, or nearly on a par with the deliveries, The 


stock, therefore, remains without change. 


Mauritius.—1,365 bags by auction were bought in. 
Natal.- 654 bags 3,459 pockets sold at easier rates : syrups, 12s to 


—[———SS— 





Refined, —The market generally may be quoted 3d lower, and the 


good Arequipa fleece, and it must be remembered that | tone dull. In the Clyde easier rates also accepted. Few sales are 


reported in French loaves. 


Beet Sugar.—Prices continue on ce a downward tendency. 
German quoted 14s 9d to 14s 104d, June shipment; later, 153 to 
15s 3d; new crop, Octoter to December shipment, 15s 74d to 15s 9d 


per cwt, f.0.b. : 
Bahia.—1,000 bags grainy at 16s. 


Floating Cargoes.—One of 3,492 baskets, No. 15, at 19s 3d for 
London ; two about 3,000 tons at 19s and 19s 6d for the Clyde. A 
cargo of 350 tons refining Porto Rico at 15s 9d for the United 
Kingdom. 

Imports and De.iverizs of Sugar to May 24, with Srocks on hand. 
1884, 188 1882. 





3. 1881. 

ne oe esseseceseseess6ON8 107,000 140,300... 140,900... 136,400 
vered ..... 143,600 143,400... 127,900... 135,100 
Bock ..........0000 --«+ 100,600 ... 95,300 ...: 87,300 ... 73,200 
Stock (U.K.) ...... 285,500 - 247,900 _... 226,800 ... 171,000 


Madras Jaggery... prcwt 9/0 10/6 ... 12/6 14/0 ... 
Crystallised Demerara ... 21/6 26/0 ... 25/0 28/6 .., 
Beet, 88 per cent ,f.o.b.... ds coe SEB. F119 ... 
Fine French loaves, f.0.b. 21/3 21/9 ... 26/6 27/0 ... 


13/6 15/3 ... 15/0 16/6 
26/0 30/0... 28/0 31/0 
23/0 23. 


an /9 
29/0 29/6... 2/9 


Rum.—The reported sales in West India this week are rather 
under 200 puncheons, chiefly Jamaica, prices not given. 


Cocoa.—At the public sales on Tuesday, the tone was quiet, and 
the lower qualities of Grenada showed some decline, 1,392 
about two-thirds sold at 65s to 73s, good to fine, 73s 6d to 79s. Of 
1,791 bags Trinidad, the bulk found buyers at previous rates: grey 
to middling, 73s to 793; good to fine, 80s to 863; a few lots of 
superior, 94s to 104s. 313 packages other West India included St 
Lucia at 60s to 67s ; Jamaica, 62s. 72 bags Ceylon sold at 76s to 


8ls. 1,825 bags Guayaquil withdrawn. 273 bags other foreign part 


sold, including Surinam at 76s to 80s per cwt. 


Correr.—There have been limited supplies brought on the market, 
but yesterday prices of Costa Rica and Guatimala were rather 
ower. Brazil is dull, with a tendency to decline here and on the 
Continent. The small quantity of plantation Ceylon has not effected 

rices, 101 casks 67 barrels 39 bags of the latter found buyers as 
ollows : pale and low middling, 55s to 60s 6d ; pe to 
colory, 61s to 65s ; good middling to fine, 66s to 75s ; d, 788 to 
88s ; a few lots fine, 93s to 96s. 117 cases 1,952 East India 
went as follows: pale and low middling, 53s to 7s; middling 
greyish to colory, 58s to 62s ; good middling and mixed bold, 63s to 
66s 6d ; bold, 70sto 78s. 100 half-bales Mocha sold at 77s for short 
berry, with one lot long berry at 81s. tee Jamaica part sold at 
39s to 43s 6d for low to good ordinary. The supply of foreign has been 
large, viz., 3,514 bags, and a considerable quantity sold : Costa Rica, 
low and ordinary, 45s 6d to 49s 6d; fine ordinary to low middling, 
50s to 55s; middling, 56s to 61s; Guatimala, ordinary to fine 
ordinary foxy greenish, 46s 6d to 50s ; grey, 51s. According to the 
latest telegram from Rio Janeiro, the average daily receipts had been 
5,500 bags. The stock on the 27th May was 200,000 bags ; Santos, 


240,000 bags. 


{ Corrus to May 24, with Srocxs on hand. 
Imports and DsLiIvVERIES 0: oa = 


1881 
ee dv esesesstonee-seege #4 tons 23,400 ... 24,150 ss 27,280 .. 22,670 
vered consum 5,560 ... 5430 .. 6,360 ... 6,520 
- soon peseetnee = 15,190 ... 10,600 ... 13950 ... 13,190 


ae ees 22,470 ... neg A = aow ois te) ate 
plantationCeylon...percwt 62/ to 65/ .... 76/to 82/ ... ine 
~heaes last week 1,035 et — oa for export, against a total of 
ns in be 


_—The market continues in a very depressed state. It is im- 
sais to sell China unless by auction, and the congous offered this 
week have gone slowly at the reduction last quoted. Fair to good 
common of the previous season's import sold at 53d to 6d ; old tea, 
54d ; fair to good, 63d to 103d per lb. There is a full supply of new 
make teas. The catalogues have represented 25,600 packages—a 
fair supply considering the broken week. Advices from China show 
the shipments of new tea to be moderate. There is not any change in 
the prices of Indian tea, excepting the lower grades, which are again 
easier, with a supply by auction ef 7,809 There have been 
314 packages Java, and 862 packages Ceylon offered. 


Rice.—A quiet feeling prevails in this market. Two steamer . 


f Necrancie have sold for Antwerp, together about 4,200 
po gy is Tha. Three steamer cargoes of field Siam, 5,700 tons, at 
6s 9d to 6s 114d, according to conditions. 100 tons white Bengal on 
the spot at 11s 3d per cwt. Cleaned rice has been very dull with 


unusually small transactions. 


i d 
Brack Perper.—Sales on the spot have been unimportant, an 
the market dull. For Singapore to arrive, 6t¢d to 6jd per lb 
accepted. 


Croves,—A few parcels of Zanzibar sold at 5jd to 54d for dark 
to fair, being rather dearer. 


Crxwamoy.—The sales on Monday consisted of 1,065 bales Ceylon, 
and about 800 found buyers. With a more steady demand, pre- 
vious rates to 1d advance were obtained. Fine t> superior Ist 
sorts, Is 7d to 2s 2d; fair to good, 1s 2d to ls 5d; low to mid- 
dling, 9d to 1s 4d ; fine to superior, 2nd sort, ls 4d to Js 10d ; low to 
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good, 84d to Is; fine, 3rd sort, 1s 5d to 1s 6d ; low to middling, 73d 
to 10d ; low to fine, 4th sort, 6d to 1s 3d per Ib. 


Sattrerre.—There is not any business reported, and prices con- 
tinue almost nominal, 


Nirrate Sopa dull at 9s 6d per cwt. 


SuELLAc.—The statistical position of the market is unfavourable 
to improvement, and on Tuesday 1,137 chests by auction about 
three-fourths sold at 2s to 3s decline : second to fine orange, 788 to 
86s ; fair to good second, 71s to 75s ; livery, 70s to 73s; native, 65s 
to 70s ; AC garnet, 72s to 73s ; fine button, 89s to 90s. 600 chests 
button sold to arrive at 76s to 79s, and since the sales a few parcels 
on the spot. 


Ixv1co.—A quiet market, but a few sales thave been made in 
Bengal and Kurpah at late rates. 


DrysaLtery Goops.—The market for gambier is quiet, with a mode- 
rate supply afloat, and 50 tons sold to arrive at 25s. At the public 
|} sales 1,515 bags turmeric were chiefly bought in. 2,934 bags myra- 
bolanes part sold at 9s 9d for low quality. A few parcels 
reported by private contract. 1,144 barrels Ceylon plumbago 
part sold, including lump at 8s to lls 6d; one barrel fine at 
15s 9d. The stock is large. 3,904 boxes cutch sold “without 
#4 reserve’’: fine slab, 28s 6d to 28s 9d; soft and common, 23s to 
26s 6d per cwt. 
given. 





























Teneriffe cochineal has sold at the low quotations 


Drues.—Aloes, Cape and East Indian, steady. Star aniseed still 
scarce. Balsam Peru rather dearer. Bark, South American and 
East Indian cinchona, moderate sales at steady prices. Camphor 
continues neglected. Cardamoms—price still tending downwards. 
Gum benjamin steady. Ipecacuanha 2d to 3d dearer. Jalap, musk, 
and rhubarb quiet. Castor-oil fully 4d cheaper. Oil of pepper- 
mint, H. G. Hotchkiss, advanced to 13s 6d. Other essential oils 
mostly neglected. Opium also very little doing. 


INDIA-RUBBER on the spot is unsettled. 


Hipes.— At the public sales yesterday the demand for East India 
kips, &c., was not active, and prices showed but slight alteration. 
Buffalo hides went at previous rates to 3d per lb under. China ox 
and cow about one-third part sold on previous terms. 


Metats.—The markets continue to show weakness, and business 
—— is inactive. At the Dutch Trading Com ’s sale of tin, 
eld in Rotterdam on Wednesday, 21,200 slabs aie Dense, at 534f1, 
equal to 89/ 5s there, and Billiton at 51fl, equal to 85/ 10s. Straits 
has been sold in London down to 83/ 10s cash, closing with a better 
tone. Lead remains dull, and spelter has been unaltered for some time 
t. Common Silesian spelter, 14/ 7s 6d to 14/ 12s 6d. The Middles- 
ro’ market for pig iron is reported as rather firmer, owing partly to 
the decreased supplies offering from second hands. In Glasgow a 
want of animation prevails. Shipments last week increased to 
16,200 tons. Furnaces in blast 95, against 107 in 1883. Business 
done since last Friday as low as 41s to 4ls 14d. This morning’s 
quotation is 41s 3d per ton cash. There has not been any feature of 
interest to notice in the markets for finished iron. Chili copper is 
now steady. The lowest sales of the week were at 55/ cash, and 
yesterday business done at 55/ 10s per ton. Quicksilver has 
declined 2s 6d. 

LixsEED.—A few sales have been made in Calcutta at rather 
lower rates, and the market is inactive. Seed, ex ship or near at 
hand, 41s 6d to 42s; May to July shipments, via Canal, 41s 6d; 
Cape, 42s to 42s 3d; Bombay afloat to London, 43s ; here, 42s 6d to 
43s 6d ; June to July shipment to Hull, 43s 3d to 43s 6d. Azov seed 
to Hull can be tet A at 42s 6d per 424 lbs, 


O1Ls.—The market for olive has been inactive at the recent 
decline. Crude dull at 641 per tun. No change in common fish 
oils. Palm slow. Fine Lagos, 35/ 10s to 362. Nothing of interest has 
transpired in cocoa-nut, the market being flat. ylon, June to 
August sailing, offers at 31/ 5s per ton. Seed oils have further 
receded in price. English brown rape dull at 27/ 15s; last four 
months, 27/ 15s to 281. Linseed oil steady. On the spot, 18/ 10s to 
18/ 12s 6d ; next three months, 19/ 2s 6d to 19/ 5s ; last four months, 
191 10s. Spot oil, Hull, in usual packages, 181 5s per ton. 


PETROLEUM Ott firmer with a decreasing stock. This morning’s 
quotations are as follows : onthe spot, 68d to 6§d; July to August, 
6y,d to 68d ; last four months, 63d to 63d per Slbs. Deliveries 
since the commencement of the year have been 244,600 barrels, 
against 221,900 barrels in 1883. 


; 1884, 1883, 1882, 

Stock at public wharves, May 28............brls 245,426 ...... 291,794 ...... 216,812 
In vessels not yet landed................ccccsec0e ee in 47,081 
Delivered during week ending May 23... 5,333... 4.986 * 3,969 
Afloat for London ..........ccscsssseees sec, | 6500 87,500 |..... 34,000 


Spirits TuRPENTINE dull, viz., 24s on the spot : 
24s Gd to 24s 9d per cwt. Sa 


TAaLLow.—Home-made plentiful. The price of Petersburg due 


and on the spot is 47s to bei till 7 t 
Australian. o 48s, being still very high as congenel ath 


sales to-day. 


Topacco.—There has been a fair, 
plows durin 
ull prices, 


quiet demand for American 















sd ~ a | 8d s da 
Inferior beef ..................5 3 0 to 3 8! Inferior mutton ........... 8 8to4 4 
Middling ditto .............. 310 4 4) Middling ditto ...........4. 46 50 
Prime large ditto............ 4 6 410) Prime ditto......., ica we. 6 € 
Prime small ditto ......... 48 GB 81 LASS OTR .ccscivcccnscocsesess Se 8 § 
WO scintads sineccibiaciersened Oe 6 4 | Small Gitto.......ccccesoeee ove 810 48 





About 1,500 casks of the latter will be offered at public 


the past week, and usual sales have been effected at 
olders continue very firm for all classes, Substitutes 


have not had much attention, but some few sales of serviceable 
growths have been made. 


Coats.—There was no alteration in the price of house coal to-day, 
No Hartley’s at market. 


ce ee 


POSTSCRIPT. Fripay Evenrna. 


Sucar.—A dull market. The sales of West India this weck are 


334 casks 1,000 smaller packages. 


CorreE.—Transactions have been limited in extent. 
Ricgk.—A cargo of Sargon sold at 8s 14d, quay terms, Liverpool, 


METALS.—Chili copper firmer. Sales at 55/7 12s 6d, cash. Straits 


tin, 832 12s 6d, cash. Scotch pig iron, 41s 3d, cash, 


TALLOW.—1,553 casks Australian by auction nearly half sold at 


about last week’s quotations. Town-made unaltered. 


O1Ls.—197 packages Ceylon cocoa-nut by auction, “without re- 


serve,” at 31/ 15s to 327 10s per ton, according to packages, 


ADDITIONAL NOTICES 


Driep Fruit.—Messrs R. Witherby and Co. report a dull but 


steady market for currents. Valencias continue neglected, notwith- 
standing the low price. Sultanas slow. 


TeA.— Messrs J. C, Sillar and Co. report :—The tea market is ex- 


tremely quiet, and at the sales to-day prices were again lower. The 
news of the opening of the Hankow market has had a depressing 
effect. 
suntide holidays. 
new season’s Monings, is expected, if all be well, on the 25th 
proximo, 


Not much business will be done now until after the Whit- 
The steamer Glenogle, with the first of the 


METROPOLITAN MEAT MARKET. 


A fairly good show of meat has been observable in the market, but 


trade is steady, prices generally taking an upward tendency. 


Per 8 Ibs by the carcase, 





Lamb, 6s 8d to 7s 4d. 





POTATO MARKET. 


} ‘Boroven anp SpiTaLFiELps, Monday.—There was a steady trade, 
with a large supply of potatoes for sale, prices being rather lower 
than last week. Magnum bonums, 70s to 90s; regents, 70s to 90s ; 
champions, 65s to 80s ; victorias, 80s to 90s per ton ; new foreign, 6s 
to 9s per cwt., 





THE HOP TRADE, 


Messrs W. H. and H. Le May report :—The attack of “fly” is 
now general all over the English hop plantations, and they are de- 
ositing vermin very fast, which, again, is increasing at a rapid rate. 
This blight is most unfortunate, as the blight of 1882 cleare off all 
the old stocks, and the stock of 1883 crop is exceedingly limited. 
There is more business doing, at prices in advance of those ruling 
last week. The reports from the Belgium and Dutch hop grounds 
speak of a serious aphis blight, as many as fifty “fly” being found 
on a leaf. Theimports of foreign hops into England last week were 
1,361 bales ; for the corresponding week last year, 72 bales. 


CuRRENT Prices, 1883's. 


£sd £84| £ea 2s : 

East Kents. perewt 615 Oto 9 9 0) Americans.percwt 415 0 to7 15 © 

Mid Kents ............ 610 0 8 8 0O | Bavarians............. 8 00 . oe 

PIED | icv conece covsee 610 0 SO OT AN  ccecic.csccecceses 6 8 0 4 

Sussex ..... 610 0 710 0 | Poperinghe 5 5 0 oe ~ 
Worcester ........... 615 0 8 O O}| Yearlings §— os... 600 8 

PATI .....c.sec000 0 8 8 O! Old olds ............... 210 0 6 0 0 
Australians, 1884......... £7 00 Australians, 1883......... £6 00 

SEEDS. 


Messrs W. H. and H. Le May report:—The demand for clover 
and grass seed is now over. Sowing mustard in slight demand. 


iinet 
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THE BANKRUPTCY ACT, 1883.—RECEIVING ORDERS. 





























































































































’ ADDRESS. Date or PuBLic 
ema et Dare oF OnpER. EXAMINATION. 
_ 
ah 49 Union road, and 21 Swan street, Southwark ... Carpenter .. 
— ; ey lee. “" "| 18 Narrow street and New Priestgate, Peterborough Printer May = — oe 
Bedford, Thomas ‘ss ius ...| Bedford road, Carfax, Horsham, Sussex tig Solicitor May 22 Sune 38 
| Bo nes, Richard John... aus 28 Dour street, Dover . Pilot ada ‘| May 21 June 6 
| Bowen, Thomas William aa ...| The Hawthorns, Pennfields, Wolverhampton Timber merchant May 19 June 10 
Boyes, Robert... ae ade bid oe New “oO a” ose it r May 2 June 10 
Bye, George ie ars ous «| Club Gardens road, Sheffie Pat ee “s .| Provision dealer .. May 23 June 13 
| Ciark, James wie eee eee wd 38 Ryland street, Birmingham oes ese oe oa House paints r May 19 June 12 
tien Alfred . oa ..| Bury St. Edmunds __... a ai de ...| Confectioner  .., én May 21 June 6 
| Clifford, James Cordwell val ...| 206 Uxbridge road, Middl esex.. Dealer in fancy sai May 22 June 28 
| Collison, Walter . “ae one Hated. Hotel, Hyson Green, Nottingham .. Licensed victu - : May £0 June 17 
| , William . eee ese ose oe 9 
aes a 4 Co... cee oe Seguaee, and 66 Albion street, L Leeds |. Tailor and draper Me = — = 
| Dale, Alfred Seek. ok ii ..| 243 Vauxhall Bridge road the «| Outof busines ... el May 22 June 11 
Daniels, Nehemiah Farmer .. 29 Albion street, Burslem .| Beerseller and cratemaker |. May 19 June 18 
Ehrmann, Jacob Heinrich Ludwig . 35 Great Tower street, E.C., & 25 Lindore road, Batterse: Wine agent iad ah ES May 2t June 27 
| Elliot, Henry «+ nw a ...| 81 Barton street, Gloucester ... swe -| Surgeon... ‘we om wis May 2% June 24 
| Eskrett and Searle ae eos ..| Kingston-upon Hull _... dae Wood turners... _ ole May 23 June 30 
Farmer, Robert John ... ai ...| 54 Coney street, York . de Optician .., es wet. al May 19 June 6 
| Foster, James... died oe «| Park lane, Newmarket All Saints, Cambridg ates Stableman... wie i May 21 June 25 
George and Son ... ooo ans ...| 218, 215, 217, and 219 High street, ne Furnishing i ironmonger | a“ May 20 July 1 
Greaves, Thomas .. Tipping street, Ardwick eee Cab proprietor ... pipes tal May 20 June 9 
| Greenbank Printing Company, The... 27 Brazennose street, Manchester Calico printers... we a May 19 June 9 
| Greenstreet, William — 6 Radnor place, Folkestone ... i ii sip Fisherman... sa ~ aes May 21 June 6 
| Grimes, John as ons ..| Minster street, Salisbury ove Outfitter ... ove ne te May 22 June 13 
Hendry, Annie ... ode oes ..| 165 High street, Stourbridge, ‘Worcestershire wee ..| Milliner ... ive no May 21 June 17 
Hodge, John ao ies a ...| Northumberland Arms, St. Stephen’s-by-Launceston ...| Licensed victual’ er ons eas May 24 June 12 
Hudson, John... inl ..| 53, Church Drive, Se 2 2 ee: ieee .-| Machinist .. i a May 23 June 17 
Jenkins, William James lk. «.| Fillingham, Lincolnshire ee Clerk in holy orders |. ‘ne May 23 June 9 
Jowett, Mrs John ne oie ...| Healey, Batley, Yorkshire _.. de Rag merchant... ng “is May 21 June 10 
Keenor, Richard ... sas ‘an | Warberry lane, Saint Marychurch, Devonshire | . Builder... ade wi we May 23 June 12 
Kirby, James... =» wees es] | Bridlington Quay, Yorkshire .. e wn CU sae sje cist ete as May 2 June 10 
Lyons, Joseph... on aia ..| 72 Camden road, Camden Town... Jeweller .., ove i May 16 July 3 
Machell, leat: si bins ..| 866 Fulham road and 248 High Holborn ... Boot and shoe dealer a ae May 19 June 2% 
Nicholls, George .. ae one ...| The Brewers’ Arms Inn, Berkeley, Gloucestershire Boat owner and nee ie May 21 June 10 
Palmer, George we ‘we ...| 23 Liverpool road, Luton oss Builder... ae May 29 May 29 
| Parkins, Thomas... ae oes ...| 271 Chapel street, "Salford Chemist and druggist - i May 19 June Il 
| Pearce, Harry ... we oe «| 186 Lichfield road, Child’s Hill, and Bloomsbury .. Ironmonger on m od May 22 June % 
Reeve, William ... sis ‘ei «| 87 Melville street, Lincoln __... .-| Plumber ... aie wit a May 20 June 9 
Richardson, James nd oii «| 160 Leadenhall street, London, and Port Louis, Mauriti Merchant ... on i xe May 19 June 26 
| Robinson, James Robert «wef 80. and 53 New Bridge street, Newcastle-on-Ty ne Maciimist 0.0 9 cc tes awe May 19 May 29 
Sherman, William oe io «| Pucklechurch, Gloucester... ove eos og Grocer... aie < ae May 2 June 13 
| Smith, Charles... ki ioe «.| 298 Regent street, London _... oe die ‘ Tailor een mt scan May <2 July 8 
Taylor, John ~—— eve ées ...| Stamford street, Altrincham ... Brewers’ traveller ns pon May 23 June 4 
Viney, A. ... int as | Ridge Pottery, Chilmark, Wiltshire... Beerhouse keeper ued de May 20 June 13 
Walker, William .. pe ‘e ..| Colnor Farm, Newell’s Farms, & Hornbrook Farm,Sussex Farmer... ewe aa May 23 June 12 
W almesley and Lewis ... ies ...| Islington, and Tollington Park, Islington ... Picture frame dealers ... aes May 22 July 8 
Witter, Frederick als dais ...| 56 Bagot street, Wavertree, and Tunnel road, Liverpool Coal merchant ... as oii May 20 May 29 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue Halt- Dividend per ° 
Capital | a Cent. per An. : Receipts. Cost 3 ; i. 
sialenaliniee otal 
Exp’nded » S| o es Open 
Work- = 3 a $i = 
exLeased| OF088 ling Ex. = ir, land | Ist Ht, | Name of Railway. a ES gas ey e¢ as - & 
Lines, | Be | penses, | of | | ess| as | 2 Mile jE 5| 8 
ceipts. |,~**°> Prefer: ese 1882 1883 3 z S531 50 | 5” ey nea 
pe. i« Duty.| ences, = E | AAO] & am im 1 1384. ; 1883. 
£ e | EK % | 18s.) 2 | & £|\2£ | 
826,509} 81, = 17,602 in 084 4 |Belfast and County Down’ May 16 705: 475 21) 83 55 55} 
1,882,595) 72, 50, 29, 343, ‘ ‘ 34 |Belfast & Nrthn. Counti 27; 2,124 1,544 7; 30 s 1 136 
38,138,796)1, 467, 523 702,448 512,916, 4 5 | 4 |*Caledonian ‘ad 25 840) 564 75) 963 919,215) 7724; 764} 
ses | wee bos soe . }Cambrian 25) 1,425 755) 17} ... 59,264} 180} 1803 
6,108, 284 806,431) 130,008} 91,407) 7 Ge TE OIOEE © vai cacitvcccnnscooseises 1,415, 8,213; 69) 1154 2,525, 212,792) 130 137 
10, 469, 970 564, 206) 278, 687) 159,406 5: *Glasgow & Sth.-Western £,403, 12,992 65 110 $26,450} 334, 423; 329 3829 
85, 062, 4021, 827, 225) 957, 674,102 ini reat BTR eeccndsvecesnbe 30, 148) 29,055 61 63§) 1 193,354) 1 178,897) 965} 924} 
83,688,595 1,919,684 1,062,231] 675,482 4 | 6 |Great Northern..............- 28,348, 33,662) 74/2104) 1 506,211 1,403,309} 934 | 90! 
6,084, 477) "334, »290| 168,484 78,187 = | 4 of Great Northern 6,159) 5,704 25) 114 230,863, 237,167; 467 467 
4,884,863 151,931 81,271; 69, .} nil. / nil. |\*Great North of 2,686, eae8 23) 51 93,733 92,636; 289 289 
7,569,986, 384,488, 202,277) 60,190) 44 | 5 | 5 (Gt. Southrn.& Westrn. (I. 338, 14,0 £9}118 } 263,222) 281,243) 474/ 474 
69,323,587! 4,058,988 /1,970,867|1,446,481) 54 | 74 | 54 |Great Western ............... 69,454, 1263 150,717 156,006 66/1414) 2,958,838) 2,959,485 a 2,250 
36,653, $67| 1,945,920)1,007,352) 605,413) 4¢| 5 | 4 {Lancashire & Yorkshi 24,317) 44,827 60,144 | 74 139/116 | 1,421,762 1, 150408 
89,984,586/5, 362,162 2,721,342/1,846,442' 7 | 8 | 7 |London & North-Western 68,223. 115,137, 138,360 1 _ 3,810,863 5032 302 1 a 1,765 
22,764, 360/1,126 "82,465 054 6} | 2 |Lon., Brightn., & S. 26,269) 78/122 | 746 eal 
24,262,409| 668 833,226) sora 44 \7 London & South-Western 32,939 18.183 51,12 64/28 1,825) 
mo 522) 1,516, 230 838,693) 840,901! nil. | nil. aa | ‘London, Chatham,& Dov 17,867} 4,556) 22,423) 23,361 159, 100, 146) 223) 420,465 
1,060,399) 78, 412 34,604, 7,717, 3 | 8 |Lon., Tilbury, & Southend 1,832; 490 47)146 43,159 
25, 882, 093 1,017,834) 486, 467,151, 1 | 4) |Man., Ghedliedd, & Lincoln. 8,855, 27,072) $6, 123; 77 | 684,785 
4,507; 69,643! 28,839)  1,701/11 [10 rr (Maryport and Carlisle...... 459) 1,758) 2,217} 64/191 45,084 
10,500°045 296,139) 111,246) 110,246 5 | 5 | 5 |Metropolitan .............0... a wie 1568 256,01 
6,602,308 176,475| 81,718] 101,460) nil. | nil. [Metropolitan District ...... : a 59,51 
71,275,400 3,724, 731/1,953,474/1,048,359) sf 6 MINDS ssnciiesstesistieisesaied 47,197; 97, 838 ‘= 2,810,67! 
4,601,444 249,213) '142'918 882; 3 | 4 \Midland Gt. Western (1 75 
82,146,310 1,305,937| 621.244] 645/583) 5 ‘*North British... 20,752 33,459 bal 97 Sia 
66,708, 950 3,584, oo" 795,823) 753,822 7} | 83 | 7} |North-Eastern ............... 32,026, 87,232, 119, a 1643 ae 
8,006,027| "2 122) 252 42,008) 7 a 74 \North London ............... 6,490) 2,911 4 173} 72, oa on 
7,888,185) 33s,esi| 16s,asi! 112,978) 29 | 93 | 8) N. Staffordshire — Rail. ~ | = 914} 264,435) 262,701) {195 | 9 
1,324,724) 79, 29 0 ssa biliblcapvosapien sie A est 20, “h 189}} 67,743, 64,343 63363: 
21 922,491. 1 ‘erase Pe asia . "3 re Bt tabi dines 28,505) 11,588) 37,183) 37,117) 57,730 126 717,82 719,740, 382) 3882 
596,040] 856,647) 177,188] 65,182 18 fT AB (Tad Vale wo | we | 24000 81,400, dn 86 | 86 
—— 88,881 45,833 2 | nil. Waterford aud Limerick ji « 3, 160) we “22h we we M4ly 141 
COLONIAL, FOREIGN, AND AMERICAN. 
Receipts. | Total Receipts, was Receipts, ‘Total Receipts. | | teint Receipts, Total Receipts 
ee (nae ee ee > 
1884. | 1883. Name. [nding] 1934. 4833. | 1884. , 1933. Name, Ending] 1384. 1883. | 1884. | 1883. 























£ £ & 2/ @ £ & & 

1 Bu. A.& Rosario|Apr. 13, 1,428) 1,343' 21,991) 19, 402 | Chic, Mil. & S. P. hwkMy. 3.300 92,204 1,338,400) 1418654 
a " — Meridnal. Italy*, May 20, 37,719 29,463 583,663 552,489 Chic.&Northern' do | 87,020) 83,500 1,000,942 1387236 
4,211 1825267 | Mexican ...... 2 14,400 ‘23,000 329,600} 517,400 | Denver&RioGra Mar. 90,600,109716 266,414 223,974 


Wsto. of France 12; 98,313 : 106598 1,763,374 /1,703,603 Illinois Central lwkMy. 38,180) 42,728 792,1 356,55, 








mee ne) 24) 84,892) 08,909 
gallApr. 19} 6,704) 9,302) ‘11 





G, Tk. of Ma 60,3862 } 2 
¥ 24) 79,645) 85,675 I Ottoman ......| 10, $010, 2,543| ' 75,91| " 42,080 | Louisv.&Nashv. do | 51,573) 47,574) 920,824 
Gt. Ind Indo.Penin.| ~~ 24) 30,254 os'sosi1'813.408 1742018 | Paris & Medite.® Apr. 23246304 258794 4,119, 6304,167/043 | | Norfolk & West) do | i0,192 ane aeeptes, 2257S 
Mag vn Apr. 12/1 190,104] 172,811 | Smyn & Cassaba|May 11| 2,846{ 2,099, " 61,129 ' 39,283 | North. Pacific...|_ do | 5,600) 4,7 71,712) 64,050 
Seine nlknd | Mar. 25) 9,815 1 97,706 | Sth. Austrian*| — 20 77,668! 77,008 1,885,102 1,216,120 | Pennsylvania... Mar. (900524 897376 2, 200,718) 2306144 
South iyi." |APE 26] 23,2 836,447) 336,075 | Stn. of France* | 60,780, 74,282 1,269,002'1,316,812 | Phil. & Readi 885,572) 046.38) 
Vom diaa-..|4 Pr. 26} 8,656 S0,257 | NehucofFrance*|  12'119963 131474 1-240,502|1,278,522 | St.Louis& San IwkAp. pee 13,172) 801,224) 241,274 
Bu. Aye-@.Sint!A AMERICAN. BEL Brent Bote 43 479801, =o 1198 96 
Gi pr. 27/ 11,725 559,905 492,483 | Ala.Gt.South’rn Apr. | 16,990, 14,652 70,256} 68,014 | Union Pac ar 4542 96 
uA. Eosena ial i DO312 “IT ist | Central Pacifie|Ape,  /406300 416082 1,325,00011,057,004 | WabashS.L&P.  ... es rn. 68 
* Yearly from ist January. t Yearly from ist July. 
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— ECONOMIST. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices_in the 
are * revised on Friday, assisted b; 
eminent Srm in each department. 


LONDON, Frimay. 
Arrow most—yer ib 
St Vincent, com. 


following - 


hee 


Elephants’ ‘Teeth - ot 
Fruit—Currants, duty 
per 


tric | 


* 


Wt anes 


eeeeeeseeseeseenen nee 


Ashes— ‘ite 
Pot, Canada lst sort. cwt = 0 me 

“ 1 de. ih r, e Figs, nt wo J p.cwt, dty pd 0 
Raisins, duty 7s per cwt— 


Rough, bet thi Valencia, New 





thirds, a . . 


ad ig, Shae 9 Add 9. At 


Flow id 


Smy — ed & : Chesme.. > 
— grey _ ad 


Ces ion, iow i meee 


eeeereaeecesewseneeee 


Conena 's. “Michael p cse. 0 


he ta te ean Ae Benton he a eA 


sonds ... 
Lisbon & St Ubes, ‘Fehst. 12 
per bo 


> ee p. case 
Coffee—__duty lid: per Tb 
Ceylon,plantatn. lw.mid. 
Middling to fine 
Native, goed ordinary... 
East India, plantation 





seen tunecionnet bag .. 
Flax at Dundee 
Archangel, Crwn. per ton = 
St Petersburg, 12- ore. 2 


Gutta Percha—per i ib ‘ 


Mysore, medium to bold... 
Manila, fair Indan 
Singapore, picked Bally ... 
Mocha, mixed to good 
Jamaica, ordy to fine ord. 


ile site SARS laa CT RM A om : 


a 


hele 


Hemyp— £ 
St Petersburg. nent? ton 29 
Manila, fair roping . . 33 
Costa Rica, mi Jute, good to fine 
Ordinary to fine al 


— American, &c.. 


Se aisha! Maat ae the Sct MEMES Es 


‘ pecan Teed ua i BLS Ose ccc: 
es Bs phat ed Le ie Ke. gt Pe AP 


Coir Yarn, good to fine ... 
Common to fair 1 

Hides—Ox & Cow 
Salted— B. A. & M. 


Rio, on “the ‘spot 
Good first tolow superior = 0 
Fair to good channel . 


Afloat fr. ‘to gd “channel 4s 0 
e Santos 44 0 
a * Weekly Report. 

8 


hela Refined. pr wn 


eee eeeeerecesereeeeee eee 


Domaited Mauritius... 


ee eeeseeseeraeeees ene eee 


sain jog RAE PN APA ED I Pe A RE Pe 





ape, Ken, 1868 pewt £6 


Ammonia, carbonate. plb O 5 


Areenic, lump sens POr OW Diesuaiie mid. to fine 
oe we Low to good ordinary .. 


Mad ras, Velore 


Kurpah, good ‘mid. to fine 
Good ord. to middling .. 
India Rubber—per lb 


+r & Mozambique 


Bleaching powder ... aikee 
Borax, English, refined . 
Cream ne crystals... 


Ut olor tooo ooooF 


worrnww 


Daneaee Sublimate 


Potash, bichromate oP Ib 


See eeeeereeenerensene 


perton£10 10 


Ra cise ata Th eee 
coaooeooo 





Sal-Ammoniac 
Soda Bicarbonate p. ton £7 15 
ystals 


Cry 
Re Caustic, London 


ies «Sota Be. 





..per 
r lead, ‘white . eon 26 #0 


be es ee tt tt et 


English, in bottle. sproz 5 6 
4 6 


age RE oe é 


Sulphate, copper,..pr ewt £22 0 22 
Zine 8 0 
Vermillion, English....p ib 20 0 
Coals—per ton 
Wallsend, best . 
Cochineal— 
— serine 


oe iy & 


Seana eee eer eeseereerees 


5 ing * 





Drugs— 
—_ Fine E.I. . 





, Calisay 1 i iid 
EL. &c.,renewed,Crown 2 do Steel at Middlesbora? 410 415 
$ do Red... 











a an 7/6 0 90 
+, Silesian. a 147/6 14 1 
&8 





Castor-oil, seconds ......... 0 
Gum, Benjm. Sum2dspewsl15 
Ohibanum, > 2 






Tin plates, box 
Charcoal, I C 


nquin ...p oz 75 
‘per Ib 4 


knit Wotehkiss 13 
um, Turkey fine... 


cocoooon oeoFe 


- 
BERESEE@oBEO 





cacooese gE 
_ 
BokSE onmBoo 


see eee eet en eee nee nee 


ror) 


eoce 
coooBre 





on.) 
ee n Oil osm per & Ibs. % 63 
Oil Cakes, Lnsd., Eng.ptn.£9 5 
American Recnanceeiesnened si” 1¢ 
Oil Seeds— 4 


Linseed, Azov,p.424 Ibs. 0 
Bombay . per 4161bs. 43 
Calcutta ...per 410 Ibs, 42 

Ra \Feroze, pe r416lbs. 44 
Calcutta, RAT., 8% ° 


Plumbago— 
Ceylon, lump ......per owt 8 
Provisions— 
Butter—Cork ...... ie cwt 0 
Friesland fresh, 88 
JOTBCY ... cc cecseeere ser ssrens 84 
Bacon singed—Waterford Z 
Limerick ..........-+e0+e0+ 
GRE iba cisiadsdenesicsocsdvctocs m1 
weer § ‘i .. 68 
Hama, York .......+.ss000++ 90 
BAAOD dict osaxssttdevasssectoiay ae 
Lard — Waterford and 
Limerick bladder......... 0 


Cork and Belfast ditto 0 
Ferkin and keg, Irish... 60 
American and Canadian 70 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. = 0 
Cheese—Edam, new.. . 56 


cae new . ices ae 
Gouda .. nos tenesscisiee aan 
Gruyere aniaate 70 
Rice—Rangoon ‘to arrive 
open charter...p cwt. 7 
Bengal, white, on the got. 25 9 
Do yellow ........ 7 
Japan ...... 9 
Rosin—Americap, ‘com 4 


Medium to fine ..........-. 
Sago—Pearl......per cwt 10 


Sago flour ..........cseevereeee ll 

Shellac—per cwt 

Orange, spre to fine ...... 78 
Secon Re | 

Garnet A C... Ss ee 

Button, so good to fine 90 
Low to medium..........+. 65 


Sticklac, Siam ............++. 47 


Silk— 

Bengal—Surdah_ ...per Ib 
CossimDUZAL .......0.00008 
GOMAtED ........20ceeeeneees 14 
seueyprehCoeeerny ll 
Radn 13 

China— Cee ‘Nos. 1, 2 

and 0 


BD babsadccisecstenccives 
No. 4 and & 13 
TAYSAAM ....0..0..00000000008 9 
Long- reeled casassasssenses 10 
COMBO aercceccrccecoeccvoee 9 


Re-reeled — ......0.-sesccseee 0 
Japan—Low to fine.. . 18 
Patent Brutia .. is 
PRGIRT occ ccsiccecccevoccrscosee 0 
Italian—Raw, white Novi 0 

Fossombrone .........++++++ 0 

Other kinds .............. 0 
Throw n—Piedmont... ssiaeniie 23 


SON Sere en ee seen een eeeees 


P 
lack, Eastern ...per Ib 






0 
Alleppy and Malabar ... © 
White, Singapore, fair... O 1 
Pimento—Fair te good .., 0 
Cinnamon—list Ceylon ... 0 
Do 21d. BO. 2.000. s000ssceveee 0 
Do 8rd and 4th .. Ee 
Cassia Lignea, unworked 27 
Cloves—Zanzibar fair ...... 0 
Penang ... cosesssense 
Ginger—per owt 
— eat 50 
ro wie 40 
Qeamd incon 0 
ALTICAD  accccsercccncvecees . 42 
Jamaica, Jow and ord... 46 
Do mid. to fine ......... 56 
MOCO oeccsscesccssoesecore perlb 1 
Nutmegs, brown aid 
Spirits—Rum, duty 10s 4d pe 
Jamaica, per gal. . 
BO £0 85 O. P aesceccerens 
Fine marks............ oS 


oa and Mauritius — 1 


oreign . oO 
enete duty 10s ad ‘per gal. 
denesaiae 12 


ay 31, 1884. 


LL 
. ugar (Con.)— : we 4 
Oo 68 — » Brey - white. 0 : 


0 

nee good tofinecrys 21 
ps .. 

Floating cargoes for U.K. 


See eeeereeereereeeene 


7 
<9 16 
eee or consumptn. 


Pee eee ee ewer eeeeereneoes 





PTIeeCeT IST ieee iit) 


For export, free on board 
Turkey loaves, 6to 10lb. 30 
Crushed 


te 
coo ecatmd aoe @eoooo 


Dutch, refined, f.0.b. in Holand 
20 Ib loaves su 


Crushed,superfine,in ge 20 
- No. 1 - 20 


_ No. 2 
French loaves, f.o.b. ..... 
Beet—German & Aus. fob 14 

French meen No. 8 21 
— ee 


Shelis—M.-o’P. per ewt. 
China, Manila, ga. to fineli5 


Tortoise, E.L, hes eee Ib " 
Tallow—per cwt 
Petersburg, new YC .. 
Australian mutton, fine 38 
3 


BS 


eco eee ov aecete 
Er 
o 


ofes 


co O88 SSOao 


apiece ik flake p. Ib 0 


ce OF Pleo 
— 
co %o 


tar-Sickioim, pe i on 24 


Tea—duty 6d per Ib 
Congou, new com to fair... 


oo 
Cane” 
om 
tae 


Souchong, com. ‘to good... 
, commen to fair... 


ee mee eee eee e ee eee eee eee eee 


Flowery Pekoe, fr. to 
eelsteet ce 


_ 
i 
ecr°o 


-_O 2 eowr 
eo 


Orange Pekoe .. cases 


nKOorRroor 
—- 


Canton scented “capers, 
rae common to fair ... 


- 
- 


Y. Hyson, com. to tair ... 


— ae 
aonoco a 


- 


oe. ine. ‘broken 
to 


= 
Co oraeY 


ae 
~ 


~ 
wee er 


oo 
hr OnmewOooror KOowrrOrnpr oO 


cocorooooooo 


Hewn Wood.—Dantzic 
& Memel fir...per toed . 0 110 
Canada red pine 0 


ERRoccoo 


mo-I1m2 cocoooooseoaoete coooa eo 
RD ER Er op 

Kroftoo 
OS 


Ze 
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to 
coo eooocooocoo 


eso 
ocoooce meer Oto 


ooo 
me 


o 
BannwrKorrre $s 


~~ 
_ 


AoOnaooocse 
~ 
oO 


Om nee coro | 
ovance 


juty 4/1 
umbin.lt, duty " we 


eo Cowurnrws 
conmaor@mornmocooosco 


~ 
oaeco 


Vintage of 1877 ccsinsece a 


° COPK DL SeAae 


tat ed pa 
Owwr 


Corn spirits, Mt wauty paid it 9 


8 f.o.b. Exportation 1 10 
Mal wii ~ can seg ue = 6 


eeeeeeeeeeeree . 


g 
Mauritios, crys. No. 13 14 19 
No. 15 17 19 
Syrups, low to good ye yellow S 
tses 3 


© - _— 
acoooooooooooseooooe 





coonto 


<a20 
— 
Rook 
cour Sosvauanwsan BooSseoco © 
Se =e 





pane’ &. . 
Wax ies ascee “per owt 


Racwope rene ners 


cnorrocorrrorrrorr 
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BRITISH FUNDS, &e. CORPORATION STOCKS. 
ie ao United Kingdom. 
Closing 
, : Name. 
Devine Pe | a ene, SOaen, ax) 3 | 3 | Closing 
oe - z 
Cent. Consols ............ 101¢ 1 rised TRUSTS. & 
Jan. 5 July 5.../3 S pony whence March 3. “fon : Issue. TS | Prt 
April 5 “Oct. 5...8 per Cent, Reduced ............ ee Te _ ‘es Te enemas 
Apri 5 Oct. 6... NOY Por man 1804 ~- [303 34 | 16,984,826 Metropol. B.of Wee, ||| 
Qartely ote ie — 1804 ...| 925 3 , 6 Oct, 1929 349, Stk |100 1005 110 
EP Jann st beh 38 4 | 5,600,000 Do 8 % Stock ...... 8 % 100 |100 |100$ 1003 | 
April 5 Oc (hed Si fea Tei.) 154 15} 1,970,400) Corporation of Lon. 


Sar (ie il Exch cil Mar., 2, 0001 3% 11s 16s p 
Mar. 11 Sept. 11 2001, and i "5001 8% 11s 16s p 
June 11 Dee. 11 De eel tam 24% . jis 6sp 
June 11 Dee. 11 Do 1002, 2002, and 500i 23% ls 6sp 
April 1 Oct. 1...|Canada Gov. Intercolonial 

P 1903-8 gua. by Imp. Gov.|110 112 
April 1 Oct. 1... Do Rupert’s Land, 1904 do/110 212 


Bonds, 1883-7 ... 34% 100 |100 |100 101 
2,554, Do do  1883-93.. 34% 100 |100 \100 101 
8,000,000! Brm’ham Corp., 1946 34% 100 |100 |103} 1033 
64, Do Gas Assurnce oie’ 1 tee 263 27} 
53,902} Do Water do wai 1 sen) SO ee 
830, Blackburn Corp...... 4 %100 100}... ... 
623, Do Irred. Stock... 34%,100 |100 | 95 97 


Do Bonds 1910 do ........++. 111 113 900,856 Bristol Corp. Deb. St 347 100 |100 | 98 100 
ant 1 Oct i Do Bonds 1913 do ............ Ul 213 500,000|Hull Corp. A . % 100 |100 | 99 100 
April 1 Oc ey het atoll Db St 4 % 100 |100 


1 Oct. Jamaica 4 %, July 1, 1897, gr.) ... ... 
Feb ite. 1... (Turkish Guaranteed 47, 1855|105 107 
April 5 Oct. 5.../Bank of England Stock 5 % |805 308 
Jan. 1 July 1.../Bank of Ireland Stock 6 % ...|334 337 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1 1888/1¢3 33 
Ja. Ap. Jly. Oct. Oe es et 1981/1055 6 
Various dates...) Do a Paper, 4 %...... $1 82 
ae i ia. Oe nen tures 4%, ‘Aug. 16, — 

n , 

ae 1884, 1,0002 and 5002 ....../100} 
Feb. 1 Aug. 1 [Isle of Man 34% Debentures| 99 100 

$e eeonnn es 


2,339, es “ae > Stk, 1927 4 % 100 |100 |100} 2104 
250, ° “re jL00 }100 102 
926,186| Leicester Co j 

& Water D se 4 % 100 

4,000,000) Live | Corp. Stk. 34%/100 /100 1024 208 

8,775, 375|Manchester Corp..... 4 7100 |100 115 117 
100, Middlesbrough Mrt. 447 100 (100 |107 109 

1am Notting. Corp. Stk.. “. % 100 1100 83 686 

500,000) Reading Corp. Stk... 34% 100 /100 | 98 
> S. Staf. Mines Dee... 44% 100 '100 93 = 
Stockton Corp., 1908 4 %, 100 j100 jlo7_ 
800, 000|Swanses Corp, Stk. 347/100 |100 | org ms 
146,242} Do Harbour Trust 5 % 100 '100 FS 
_ 78 800) _Do Har., 1891 eines 4%! 100 1100 | see 


100 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 





CORPORATION STOCKS. 
(Colonial and Foreign.) 




























































og Dividen 
Issue, | DO = " = % | Closing 
£ = Diva — & | & | Prices. 
100,000|Apr & Oct|B. Columbia, 1804... 6 %|110 114 a 
150,000 Jan & July DO IIOT .. cowavieseses 6 oe 125 6 Auckland _ Board 6% 100 100}107 109 
495,400/Jan & July|Canada, 1882-4 ...... 6 4100 103 5 X%| Do 5% 100 | ... |104 106 
Jn& Jly; Doss ............ 5 %102 104 6 %\Borough of f Napier Con. ....../100 | 100/111 213 
Do 1885, Ins. Stk. 5 %|102 104 7 % Borough of Timaru ‘N.Z.) .../100 | 100117 119 
Do Domn 1903 5 Z%112 114 5 %|Boston (U.S.) Stl. Loan, 1899|100 | .00)106 108 
Do 1904-5 6 8...... 4 X/104 106 5 Z|. Do Red. 1902..............000040.(100 | 100113 115 
Do do Ins Stock 4 %|104 106 ©: Zi De Bed, 2B re rccececesecsceceess 100 | 100107 109 
Cape 1890-1900 .. ... 6 %102 112 6 XZ'\City of Auckland ............... 100 | 100)113 115 
bo 1891 picasdecnede 6 %106 108 GZ Bw Bnd WMD verccccescccccveci 100 | 100)113 115 
Do 1900 re 6 %| Do Cons. Act, 1879............ 100 | 100)116 118 
aya .. 44%) 98 100 5 Z City of Brisbane eneenbsachbesegiel 100 | 100)106 108 
me 100 102 6 |\City of Christchurch (N.Z.)...\100 | 100)119 121 
De ‘1917- 22 |. deiies ane 4%, 92 93 6 <XiCity of Dunedin, Deben. 1925\100 | 100/118 120 
Do Wynberg, 1899 44%) . 6 %| Do Redeemable, 1906......... 100 | 100115 117 
Do Deb. Scrip...... 5x }106 «67 | «6 6%} Do Consolidated Red, 1908|100 | 100103 105 
eal en .4% | 90h 91 5 City of Hobart Town............ 100 | 100)105 107 
Ca: seveeves 44%) 101 5 %|City of London (Ont.), lst Pref}100 | 100102 104 
%j1015 6 %| Do Waterworks ................ 100 | 100|109 111 
150,000/ Mar & Septi Fijian Gov. Deben. 447/100 102 56 X\City of Melbourne, 1907 ...... {100 | 100)108 120 
100,000] Apr é& Oct) Jamaica .........c0000 4441103 105 44 %| Do Do eoveee| 400 | 100/102 104 
85 Milena tvcnimaiiahtis 4 %100 102 | 6 &%|City of Montreal, Sterling ...\100 | 100)103 + 
6 %\115 120 5 Z 1904 jntai an 100}103 105 
cesnsattboeiehidiboans 44%\104 106 | 6 ¥ 00 | 100/103 105 
Do Consol. Deb. 4 %|100 102 | 6 %|City of Ottawa, Sterling 1903)100 | 100|109 111 
etiiliaetheaiibtnias 47| 97 99 | 6 %| Do Redeemable 1893........./100 
Do Inseribed Stk. 4 %| 86 88 6 %| Do aoe 
Jan & July|N. Brunswick ’86-91 6 %|105 110 6 %, Do 
aoe S. Wales, 1888-04 5 %|104 109 ee Oe eee Bas. |100 
i Jn& Jly; Do 1895 to 1902...5 %/10S 114 6 %\City of Quebec Consolidated. |100 
1,000,000) Jan & July} Do.........secerseeees 71106 108 | 6 %| Do email 1908 ......... 100 
7,201,000|Jan & July| Do 1908-5-8-9-10., 4 7/104 6 % Do 1906 ......... 100 
2,000,000 Jan & July Do Loan of 1882... 4 % 6 % Do do 1908 ........./100 
6,000,000| Jan & July} Do do Inscribed 4 ¥ 4 City of 1958 .....,.../100 
150,000)Jan & July|New Zealand, 18916 %|112 114 6 <\City of Toronto Sterling Deb.|100 
1,090, BO TOMA scesitsisos 5 Y\112 114 | 6 %| Do Waterwork Debentures|100 
7,283,100 5 %|104 106 | 6 %| Do Sterling Consol. Deben.|100 
500, DO 1891 .esseeesseee 6 7109 111 | 6 %| DoGen. Con. Deb............. 100 
1,000, Do lest Ss 11 113 | 4 Z| Do Sterling Bonds............/100 
6,000, Do 8/0, tat: 9044}7/101 103 | 6 Z/City ef Wellington Con. Deb.|100 
is ub aso 5 %/103 105 6 %| Do Imprevement Loan...... 100 
»839,7 vessssssseee 5 %103 205 | 6 %| Do Waterworks Debens. .../100 
6.371 Do Inscribed Stk 4 %|100 101 6 City of Winnipeg ............ ~. | 100 
an Do do Money...... 4 %100 101 | 6 X CATOD oo occeiessies 50) 
ova Scotia, 1886... 6 7%|103 106 6 %|Lyttelton (N.Z.) Harbour Bd./100 
800,000iMay & Nov/Quebec (Prov. of)...5 %/106 108 | 7 Z|Napier H r Board ......... 100 
TR vniehviigisnnsaleses %\106 108 | 6 %\New Plymouth Harbour Bd./100 
878, DO...sccsssseresessenee 4$% {101 103 | 6 %|New York City ............000-+/ 
werssscrenepe ove © ZilO, 108 | @ Z Bee Congas See eee era ia 
Quee 1801-6.6 %/112 120 | 6 Y|Oamaru ++ee-/L00 
uly} Do 1913-15 ......... 4 %|1004 101 6 %| Do Red. 1919 -|100 
2,600,000) Jan &July| Dol915 ............ 100$1014; 7 %| Do Mun —_ Corp. Water!100 
#68,300/Jan & July|S. a 1891- 7 Do Red. 1910........-.0:.00e++00- 100 
6 ¢ Otago Harbour Board ......... 100 
604,7 © Dl Be BUT envsnssivesisssnseccconsnns 100 
, 6 0 IE inci 100 
q 5 %| DoDebentures...............0 100 
6 Pt. M. Wr. Wk. Ln./100 
6 Louis City, Red. 1893-5 ...|200 
6 %'Wanganui (N. 2.) ‘Harbr. Bd. ed 





FOREIGN STOCKS, BONDS, &e, 
(Coupons payable in London.) 






850,000|Jan & J 
3,175,109/Apr & 
000/Jan & 





FOREIGN STOCKS, 


BONDS, &c,—Co, 


(Coupons payable in London.) 
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| Dividends |.£ 7 
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April Oct. 1) Apr. 
Mar. Sept.| 1 | July 
Feb. Aug. 2 | Aug 
Jan. July. 1 | July 
Quarterly. Apr. 


June Dec. Dec, 
















*July 
July 
*Jan. 


eee 





Mar. Sep.| 1 | Mar. 
June Dec.| 4 | May. 
Jan. July.| 2 | Apr. 
Jan. July.| 2 |*Jan. 
Jan. July.| 1 

. Sept.| 2 
Mar. Sept.| 2 
Feb. Aug.| 5 
Feb. Aug.| ... 


_ 
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{ Do 1833 Scrip .. 
‘_ Do £65 paid se $.; 
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DoStateDomain 5 Z 874 874 =5% haa 
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FOREIGN STOCKS, BONDS, &c. 
(Coupons payable abroad.) 








9 
4 
—: 
z 
a 
-" 

3 


ef 
a 








Argentine He Dis. 6 
Austrian Sil. Ren. 5 
Do Paper 1870... B 
2 
.4 


Jan. July.| ... | «+ Dutch Crisex 12g8 
April Oct.) ... |. Do do do 





by, 
t 


ILILALILILILSLNLILILTS | 


uarterly.| ... |... Do Funded 1891 447! 


uarterly.| ... | + Do Funded 1907 a a: 
| eee . | "6% 
6 


Quarterly.| .. | ... |U.S. Extd. Redm. at 





Do Nw Fnd_ 1905 


i a ——— 


“AMERICAN STOCKS. 








Currency Boxps, &c. 

1,750,000) Alabama, Gt.South. 1Mt. 6 K\ 1908/111 113 
oo Albany & Susque. 1 Mt. 7 7 |1906|120 125 
5,500,000| Atchsn, Topeka, Santa Fe ate /1920; 91 93 
5,000 000} Do % 1911) /105 107 
3,300,000 000|Baltimore & Pot. Gain) 8 ¢ £\1911/115 117 
1,500,000} Do (Tunnel)... 6 %j1911)217 119 
11,000,000| Buff. N. York and Phil. 
Consolidated Mort. (1921) 95 100 
6,500,000|Burlingtn C. Rapids, &. 5 7 Z /11906) 203 107 
14 000, '000/Canada Southern, 1 Mt. 5 %/|1908)101 103 
20,600,000) Central of New Jersey Shs.| ... | 50 €0 
25,000, ,000;|Do Consolidated Mrt.... 7 Z.|1899 195 155 
Do Adjustment Bnds. 7 | /1903)104 107 
Do Income Bonds...... 7 %|1908) 80 90 
55Sh \Cen. Pac. of Califor. Shs. 3 4, 433 43} 
5,000} Do Ist Mortgage... 6% 16 
000 Do (Cal. & Oregon div. ) 6 li 1892/107 9 

A 





~ 


Ba 
33 





yo Ero 8! 
3385s 


. Do Land Grant Bnds 6 %| 
,000,000|Chic. and N. West. Deb. 5 %/1935 
500,000\Chic, & W. Ind. Gld Bnds. “ |1932/103 5 
"500,000 Chic. Burling. & Quincy 5 °|1901 |104 6 
404,261 Chic. Milwauk. & St Paul |. | 73 74 
000,000|\Chie. Mil. &St Paul 1 Mt. 6 %|1909)114 16 
Do La Crosse & Daven 5 % 
‘ Do Hstrgs. & Dak. 1 M 7 7/1910 
'840,000| Do Pacific 1 Mortgage 5 °//1921| 99 100 
528, 000|Chicago and Tomah ...... 6 % pecs is 15 
000,000 Do St Louis and W. 0. 5 / 
244, 836\Clevelnd & Pittsbrg Shs. 7 % 714 724 
000, 000)/Delaware & Hud. Canal Shs. ... |100 10 
000,000) Do Ist Mortgage ...... i>: 1917 128 32 
000} Do Mt. Bnds. (Lon.Is.) 7 %/1894|117 20 
,000} Do Mortgage Bonds... 7 y l1s94! 117 20 
,000/ Den. & RioGr. 1 C. Mor. 7 % 1910} 58 60 
,000,000; Do Com. Stk. $100 Shs. sca Be 
2,000,000 |Detroit, Gd. Haven, and 

Milwaukee Eqp.Bds. 6 %'1938/116 18 
8,200,000] Do Con. Mortgage...... Zhg1siti6 18 
4,500,000/Galvest. & Harris. 1 Mt. 6 6 
29,000,000 |Illinois Cen. $100 Shares 7 %| .. 
2,000,000} Do Bonds, Ist Mort ... 6 %/1898/116 
10,000,00:| Do Leased Line ......... 4 %| ss | s7 89 


- 





ne 8.055 


~ 


peeses: 


258! 








oSE mem 


SB ro; 
82833: 


o 





Te soe bec Lake Shore & Michign 8. 8 %| ... | 8 
000 Lehigh Vall. Con. Mort. 6 %|1923)120 25 


Mortgage Bonds Saas 6 Zz 1930} 90 92 
2,000,000} Do Sinking Fund Bnds 6 %/1910).90 95 
18,133,515/Do Capital Stck $100 Shares} ... | 82} 343 
000} Dolst Mt Bds.,N Orlns 6 7/1930} 97 99 
19,900,000) Miss. Kan. & Texas, 1Mt. 7 $1904! 103 —§ 
80,000,000/New York Central Mt. 7 %/1903/130 35 
ie $100 Shares ......... 8% ... [2078 8h 
Dodiv. pay. in Ln. 4/14 8 %} ... [2074 8h 
78,000,000/New York, Lake Erie, 
Western $100 Shres. oie = 16 
"636, Do Pref. $100 Shares 6 ; 33 
16 666, Do 1st Con. Mt. Bnds. 7 
8,718,100} DoCon. Mt. Fd.C. Bds, 6 9 
6 









83 597, Do 2nd Con. Mrt. Bds. 
108,008 Do Gld. Incme. Bds... 
58,.20, New York, Ont. & West 


DENLRLRLTL 
g28: 
os 
cA) 

8 





Com. Stk. $100 Shs. .- | 10 11 
89,631,000|\N. Yk. Pen.&OhiolMB %/1905| 37 38 
13,686 (00; Do 2 Mort. Bonds ...... ¥\1910 8 9 
29,000,400} Do 3 Mort. Bonds ...... 
11,000,00 No orfolk & West Gen. Mrt. 6 % 
18,000,0)' Do Pref. Shrs. $100 
35,227,000, North Pac, 1st Mrtgage. Bas. |192 105 7 
20,000,000/Ohio & ion Ord. $100 8 21 2% 
4,030, Do P. 
7,000,000| Oregon te Gal. $100 Shs Cm Stk 
12,000,000} Do Preferred Stock .. 
7,400,000| Do ist Mort. Bnds. ... 8 ii 
1,500,060 —— Subsidy Bonds 6 9 
84,084 550 Ivania, $50 Shres. 
$200,000" ‘Do Co n. Sink. Fd. Mt. 6 zs 
5,000,000} Do 44 Gold Bonds...... 
22,726,375) Philadel. & 
84,300,000} Do Def, Inc. Bonds... sae 
1,000,000 | Pittsbg. F. Wayne.&Chic. 8 ¥ 1884 
10,500,000/St. Louis & 8. FranciscoCom.} ... 
10,000,000) Do Preferred .............7 YZ}... 
1,100,000} Do lect Mortgage......... 
5,700,000! Do 2rd Mortzage ...... 5 
6,000,000!St. Louis Bridge 1 M re B 7 XZ/1929 
2,490,000} Do Ist Pref. Stock.. 


3,000,000; DoCert.for2 Pref. S¢ 

46,000, 000|\$ Pac. Rail of Cal. 1 iM B6 % 1906 105 
1 '250,000/'T r . Rail. of St. Lus. $100Shs. 

60, "368, »600| Union Pacific Railway 


# 
27,237,005} Do 1st Mortgage......... 6% 
8,000,000) Union Pacific Grant 7 % 
26,924,000/ Wabash, ieivere. ne: 


- 
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AMERICAN STOCKS.—Con. 





Autho- 





805,500/ 
800,000/ 


, , 


2,000, 


000) 
1,600,000/| 


5,000,000 


2,000,002 
4,000,000/ 
$415, 230/ 


$1,332,8901 


1,300,000/|Pittsbrg. & Connellsville 
1, 100, 0001/8. & N. Alabama, Bond 
600,000/! 
369, 2001 
1 ,183,800/| 
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38 
en 
NN 


th. 

A 6 & Pref. 102 Shs. 4/ %) a0 

156,600} Do BOrdinary . 
150,000 Alabama, New Orleans, 
Texas, &c. Pf.101 sha. 
250,000] Do Deferred 102 shares 
700,000} Do 6 % Debentures 
1,300,0001/Allegheny Valley guar... 
715. 6002| Atlan. & G.W. Lad. Lines 7 %\1902| 15 
1,520, 0002; Do Western Extension 8 %/1876)| 5S 
,0001; Do guar. by Erie Rail. 7 %} ... 
805,501 Atlantic 1st Leased Line 
Rent. Trust, Lim Stk 8 %| ... 
Do 4 % Mort. Deb....... 
ee and Ohio 
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875,9701'Chicago & ‘Alton Sterl. 
Censolidated Mort. 
800,0007 ‘Chic. M. & St. Paul 1 M. 
500,000) \Cleveland, Columbia, &c. 
631, 0001, Eastern Rail. of Massa. 
a, 000; 000//Nlinois Cen. Sink. Fund. 
500,0002/ Do 
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ORSON eee eee eeeneeeeneeeeee 
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240.0001 Illinois Midland 
1,000,000//Lehigh ae Consoli- 


600,000/| Louisville ond Nashville 
700,000 Memphis and Ohio, 1st 
800,000/|N. York & Canada Rail. 
2,000, 000//New York Central Mort. 
$8,000,000//New York, Penns, & Ohie 
Prior Lien Bonds ... 
600,000/| North. Cen. Rail.Con. Mt. 6 
569, 800/|Panama General Mort... 7 
8, 999, 9521 Pennsylvania Gen. Mrt. 6 
Do Con. Sink. Fd. 0 6 
"240, 0002 Perkiom. Con. Mort... 
Do Extended Serip . 
$5, 000,0002| Phil. & Erie Gen. Mort. 
2,000,000/| Phil & Read. Gen. Cn. on 
Do Improvement M 
ox General Mo 
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a Extended Scrip .. 


=: 


Un. Pac. R. Omaha 
"De de’ Jersey R. & 








Anglo-Egyptian 
Anglo-Foreign, 

Anglo-Italian,’66, i: 
‘Bank of Africa, L ‘i 







SeRsss 


100 
0|Thames & Mersy. M.| 20 
OI. sinasacncivcsiems 200 | 20 
4 8/Union Mar., Liv., L| 20} 3} ‘a "6 
100 | 12 


10 0|Universal Mar:, L..| 20| 8| 6} 7 


10 
10 
20 
7 
6 
124 
40 
20 
10 
50 
6 
25 
20 
10 
8 
25 
2h 
5 
20 
25 
10 
30 
8 
4 
4 
25 
10 
8 
20 


oma. 0! Lon. is 


Inter ni, }, Oven oh 


London & County, 
Len. & Hanseatic, L. 
Lon & Provincial, L. 
Lon, & R. Plate, 
Lendon & San Fran-| 
Limi 





3s Sa gee spe 8s 


o oo ae 
Rl RW NOCNNNNNNNNATN’™ 


Lon Che of Austral. ,400,0007| 100! East London (Consolidated).) 23 25 
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- Ls 
BANKS.—Con, 
y (Closing 





pis etait 
vant 
e 10; 6! 4 
London Joint Stk.,L./100 | 15 “on “a 
Do New Scrip...... 100 | 224] 34 35 
f 


the R. Plate, L.| 20 | 20 
Merchant, Limited| 20 5 a at 
National ............... 50 * 93 24 
Nat. of Australasia] 5 9 


Nat. of Live I ...] 20 
3} 3 
i 3 i 





Nat. of N. nd,L.j 10 
Nat. Prov. of Eng.,L.| 75 
Do 49} 
10 | 453 46} 


10 | 13} 14} 
53 6} 


| 
| 





20 | 

North Raters Linn 20; 6 

North-Western,Lim.| 20 | 7 
Oriental Bnk. Corp. 2/251. | 
Provincl of Irelnd ro - ry 314 
Do New.. ning O | 24} 25 
eensland Nat., L. 10 | 6 12} 12 
itandard of Africa.L 100 . 39 41 
Unionof Australia,L.| 75 | 72 74 


got S neers 100 | ie 39 41 


dos sesve {100 | 21 | 31 33 
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INSURANCE COMPANIES, 

















| 
Autho-|Lat Ys’ ; | Closing 
Name, z ~~ 

Issue. |Pr.Shr co 
60,000) 1 13 0| Alliance Brit. & For./100 | 11 | 87 38 
10,000} 1 00} Do Marine, Lim.|100 | 25 | 20 22 
8,000/*1 10 OA BMW. cxinekies css WOO 1 HBT oo. oss 
24,000} 0 18 0)Atlas Fire & Life ...| 50; 6/14 15 
,000| 1 2 OBrt. & Fr. Marine, L.| 20} 4, 21 22 
20,000, 0 4 9/Church of England] 50| 2/... .., 
City of Lon. F, Lim.) 10} 1); § j 

City of Lon. Mar. L.|} 10; 2 4 1 

*0 10 Clerical, Med.&Gen.|100 | 10 |... ,.. 
60,000} 1 0 Commercial Union| 50 | 5 | 17} 184 
*4 0 O\County Fire ......... 100 | 80... 
Crown Life ............ 5O | 429) ...  ose 

le peoneewace 50; 6 6 6 

Employers’ Liabilty} 10; 2| 1} 2 

000} 0 17 6) Equity and Law ee MT is ke 
English & Scot. Law| 50 | 34) 53 6} 

Fire Ins. Associa.,L.| 10| 2/| 14 2 

0 8 General Life & Fire.|100 | 5 = 
Globe Marine, Lim.| 10{ 2 1; 3 

Gresham Life......... ar el iss 

8 0 O/\Guardian Life & Fire100 | 50 | 58 €0 
Imperial Fire......... 100 | 25 |137 142 

ial Life......... 100 | 10 | 23 25 

Indemnity Marine| 20/| 7/14 15 
winter wet al oe 
0 15 OjLaw Fire............... 100 | 24) 154 16} 

*4 56 O\Law Life............... 100 | 10 is 115 


ps , ogee 
Lion Fire, Limited) 8) ii § i 
Lpl., Ln. &Glbe. F.L|Stk.| 2 | 23} 24} 


Do (1! annuity) ... ais 23 24 


London ...........0.+ 12}! 48 60 
Lon. & Lancashre F.| 25 | 24; 44 5 

BB ion cee 

FE ccc tee 
Lon. & Prov. Mar.,L.| 20 | 2}) 4 44 
Londn. & Staff. Fire| 20} 24) ... ... 
Maritime, Limited) 10| 2; 3} 4 
otk Mar., L. 





10 
2 | 10} iit 


* pleats cash bonus in addition. 





"RAILWAYS. 


ORDINARY SHARES AND STOCKS. 


rised Closing 
Issue. 2 4 Name. Prices. 
1 
200,0001 100) Bedford & Northampton Def| 9 1 
200,000/ 100' Do Preferred .....:..0-+++++++ 110 oh 
10, 857,026! 100) Caledonian, Consolidatea ...| 96 
2,508, 0271 100 Do Deferred Ord. No. 1 ... “it “ 


Do A { A receivesne ane die} 44 5} 
Do B) until 6% spain 
Corn 


eeeeesevenererey sFF 
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RAILWAYS. 


OrpInARY SHARES AND Srocks.—Con. 


Autho- 
rised 
Iggue. 


poe 
2,642,000 
4,927,9200 
11, 568, 558¢ 


937,07 3! 
8, 867,97 7 
1,15 59, 275i} 
1,159,275! 
8,192,35 591 


4, 980, 8401 H 


19, 668, 488 
1, 7/7, 270 
300,000 


4,192, 9951 
8,068,100/ 
1,293,4501 
1,8 8o3, 3951 
"393, "3951| 
11,121,551/ 


367243771 { 
10,260, 6040) 


| Paid. 


100 
100 


100 


789.3701) 100 


30,0002) 


58338367 f 


75 
100 
100 


(| 100 


4,531,830i) 100 
83,2704) 100 


83,270/| 
00, 0004) 


497,437/ 
1 ,054, 6801} 


8,326, 7001) 


| 100 
100 
100 
| 100 | 


3i} 100 
351! 100 | 


100 
100 
108 
| 100 

2 
100 
100 


2,791,7101| 100 





2,791,710)| 
532,7701 
1,202,1001| 100 |Taff Vale, ‘ 
— 20 |West Lancashire... 


Paid. 


100 | Birkenhead 
Do 44 % 
100 | Colchester, Stour Valley ; 


100 | 


100 


100 | 








Do B 


Mo Pt f 


Name. 


Furness, Con. Ord. Stock 
iGlasgow & S.-West. Ord. _ lll 13 
Great Eastern, 
Do New Ordina 
Do Deferred Ordinary 
Do New Ord. Scri 
Great North of Scotiand 
lGt. Northern Con. Ori 
Do A { A receives no div. } 
to % is paid B 
Great Northern Ireland) ... 
Gt. Sth. & West. ¢ reland) Org. 
Great Western, Con. Ord 
Highland, Ord. Con. 
|Hull, Barnsley, W.Rdg.Jun 
Rail. and Dock Shares ...... 
iLencashire & Yorkshire, Con./.15 16 


Ordinary 
Stock ... 


aeeeee 


iLond. Bright. & $8. Coast or 120 
Do Pf § Df recivs, no 53} 
Do Df { until 6% is pd. Pt 
Do Cert. of Contin. Rights; 14 . 
Lond. Chat. & Dover, Arb. Stk haat os 
oadee & N.-Western, Con.. 66 
Do New (May 6, 1880) 
{London & Sth.-Western, Con. 
|London, Til. & Southend,Con. 
Do New, 1888 ..... ss enieuiacde: 
Man. ,Shef., & LincoJn, Ord... 
Do Pt f Df recivs. nodiv. } 
Do Df} until 6% is pd. Pt 
tan, Consolidated... 
Df recivs. no div. 
Do Df | until 6% is pd. Pf 
Do. New Ordinary, 1881 . 
\Metropolitan District, Ord... 


ca 2,233,311 116 
ies 858, 2631 122 
inailti0 $i } 1,911,6252 163 
1064 17} 315,000 lil 
151 164 | 15, 907, 5541 4 ¥ilw 22 
ae we 8,728,9701 100 |North British.. ~4 Yi113 215 
a? 400,6791| 100 bee? and D.B. ......5 %| 
~ M41 414 782,9651| 100 | Do.............cc0.00-.0.., 4} 7/124 126 
Capital. | 88 90 508,520/) 100 indies ‘i =a i114 116 
eo 12,079,8752| 100 |North-Eastern ......... 4 %1120 22 
33 4 1 1188, 1191 100 aati . 444131 133 
964, a01t| 100 North London ............ 44 4/124 126 
232 1,831, "691l North Staffordshire eo» 44 4/116 118 
137 39 295 ,067!| 100 Rhymney Perpet. . 4 4108 lit 
1054 6 471, 750L) 100 lSouth- -Eastern Perpetual 4 XZji16 217 
4,342, 4401) 100 BO OP hicilaitieietciscanies 5 %/142 144 
483, 275i) 100 |Taff Vale... , ~4 X%ll3 115 

oS 129, 1661) 100 | 100 |W. Lancash. . Permnt. .. ye 

127} 284 ~ GUARANTEED: ‘Suars AND Stocks. 

143 47 1,571,575¢) 100 }Caledonian 4 % Guar. Annuit. /211 113 


\Midland, Consol. Ordinary .. 
North British, Ordinary .. 


Do Edinburgh & Gias. Ord. 


North-Eastern, ‘‘Consols” .. 
{North London, Consolidated |170 15. 
Nth. Staffordshire, Con. Ord. 
[RVIMOY vicinsdedesssavesen 


| 
| 
| 
le 


Do Dt 


eeneeee 


until 6% is pd. } 


| Do 1882 Issue ......... 


Name, 





Pref, 


st eeeeee 


Do New Ord. 101 Shares . 
Shropshire Union 
‘Somerset and Dorset . 
100 |Seuth-Eastern, Ordinary ...... 
Do Pt { Di recive no div. i) 

ri 


se eeeeee 


“Stock” ...... 


Ate eeeeeeeeeoes 


Lixes LEASED AT Frxep RENTALS. 


Leasing 


| 
seeseeceees 


100 | East Lincolnshire, guar 
| © % cncsimncossttiotenaie Gt. Northern..'158 162 


6% 


Gt. Westn. Bristol & 


100, 


Co.’s 44 % 


| 100 | | London and Blackwall .. 
Do 43 ¥ 


| 100 | 
100 | 


Exeter, &Sth. Devon 


Cee eee eeeeeeeeneeeeee 


Do do, Preference 


50 | Northern and East. 6 ¥ Great Eastern.| 66 
60 | Do, do 6 % x Do 


dated Lien 


100 | Nottingham & Grantham 
Railway and Canal... 
25 | Preston and Wyre 


100 00 | Royston, Hitch. & Shep. 'Gt. Northern..157 60 
——————————OOO EE 


318,0192 
503,6751 
4,241,671/) 


687,714) 
867,0087) 
8,196, 3254) 


918.9667 
4,016,0521) 


4,302, 5221 
5,492'9452 
969) 6741 
214-7911 
28,481057% 


185 | 


100 
100 


100 
100 


Companies. 


Do. 
Great Eastern $2 8&7 











{L117 
.| 623 835 


62 63 


L.&N. W.&G W115 117 


AssociatedCo.s 118 120 








RAILWAYS. 
Desenters Strocns.—Con. 
Autho- 
rised 3 Name. [anne 
Issue. é | Prices. 
1,600,060/; 100 |London me 8.-West. A 4 %120 22 
| 5,264, 7608 om ee WP cishsccateemeneis 4 i 22 
‘ on, Tilbury, &c. ... alt 
800,000/| 100 ci a apr 


aoe Sheffield,& Lin. 5 h 
































95 100 8,667, 164/| 100 | Do4 % Consolidated. Guar.'107 109 
76 "250,004 | 100 |City of Glasgow W. C. Weel = 
116318 | 92 20,000) 100 Do F.W.doC.& 8 
Bry 33 400,000) 1 Cornwall 44 % .. i .|120 122 
16 111 ‘soot! 100 |Forth Bridge 4 . oe 44 5 
wi 79 125i 100 ip urness Consol. Guar. 4 % .. -./110 112 
70 80 935, 450i | 100 |Glasgow & Sth.-Wst. Guar. 4 7/109 !11 
Ves lll 1,325,007) 160 | Do St. Enoch Stat............ j102 103 
61 478,031/| 100 |Gt Eastern 4 % Rt. Charge/1(9 111 
"het 32} 650,0004| 100} Do 5 % Metropolitan Stck/135 37 
96§ 97§ | 4,966,506/) 100 | Do Consolidated 4 % ...... (111 113 
36 36% | 1,298,262// 100 |Great Northern, Perp. 5 %.../140 142 
.|164$ 64 | 1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf./123 125 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %|103 106 
91 914 | 7,610,878/| 100 |Great Western, Rent Charge}141 243 
188 193 + 15,003,073; 100 | Do Consolidated Guar. 5 %|141 143 
11 t2 | 1,404,929/| 100 |Lancashire & Yorkshire, 4 7/113 115 
824 83} 794,040/, 100 | Do6 X ..... 169 164 
6 288,375/| 100 | Do6 XZ (East. Lancashire).. i 
124 26 1,955,860i) 100 |Lon. B. &S. C. Con. Guar. 65 9 137 239 
144 146 | '155,556i| 100 |Lon. C. & D. SheernessRt.-Ch./122 124 
1078 8} | 15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|116 118 
lll 13 797 ,9817; 100 |Lond. & S. W. Cons. Guar. 4 “ilit 116 
..(275 280 872,000/| 100 |Manchester, Sheff.,& Lin. 6 %|155 158 
3 1,066,083/; 100 | Do Ist Preference 44% ...{120 22 
"366, 698i 100} Do3}Z.. eves) 85 87 
a 490,000i; 106 | Do lrredeem. 5 “ Rnt. Ch. 129 331 
1, 797, 428i} 100 | Do 44% Rent Charge 114 116 
"250, 0004) 100 |Metropolitan District, Ealing 
Exten. Rent Charge 4} %/116 118 
Closing 800,000/' 100 | Do Fulham Exten. do if “1115 117 
Prices. 1,250,00vl/ 100 | Do 4 % Perpetual Guar. .../107 9 
876,000/) ... Do Scrip. 941 all paid -..... |1€4 106 
$50,000| 100 | Do Midland 4% Rnt. Chr.}102 *04 
$,205,431/) 100 |Midland, 4 % Con. Per. Rt. Ch./115 117 
1124 26 6,994,577, 100 | Do 4 ¥ Guaranteed Pref.../1\6 118 
2,444,129/| 100 |North British, Con. 4 % No. 1/108 110 
2,500,413/; 100 |North- Eastern, Consol. 4 %.../115 117 
193,7871| 100 | DoC. N.E. i%p eee 
450,000/| 100 | Do Stockten & Darl. A, B% 133 235 
1,050,000/| 100 | Do, do B and C, 6 % ......| 
$,152,747/| 100 | Do West Hartlepool ......... {114 116 





Easte 9 58,500} 20 |North Staffordshire 5 %...... 7 
Do. ok a = 40,000} 20 |South-Eastern (Read. Anns.)| 27 
‘\Sth.-Eastern...| 71 73 984,300/| 100 | DoConsolid_ted Guar. 44 %|123 225 
ee Do .........../137 83 165, st 100 [Taff Vale, No. 1 ..........002042-|275 280 
8. fi sisal hea eaten taibiraattart 
Gonasli. get aie ons feapmenes SHARES AND Stocks, with DivipENDs 
avksunduaniit temcnibens sseveeeeese 108 110 CONTINGENT ON THE PRorits oF Each 


DEBENTURE Srocks. 


Caletonian 


East Lon 
Do 





{Lancashire & Yorkshire 
ood and aces 


Name. 


UT 


PP er irri rir) 


Cee eee ewe sen ees eee 


Fon sdeubuai deans 


SOP eee eeeeeeeeeeeneee 


oe B 1867 ‘Redeemabie 


ican glian . 
os Great Nerth of Scotiand 


8,39, ,351i| 100 |Great Western 
Do 


Gt. Northern.. Lae 114 
L.&N.W. &L.Y) 50 62 










| 
4 
95 
1,000 
830 
1 
. 1,348, 
633, 
22, 
1,000, 


Separate YEAR. 








8,579,9352| LOO em 4% Pref. No. 1.. - {108 110 
2,946, DIGE WOO | The TO, Sv vcccicuceiccenucecenstes — 107 
1,639,890/, 10 | Do 5 %, 1878.........ecesevesere 129 131 
875,000 100 [Cornwall Minerals 6 % ........+| soe oe 
100,000, 100 |Eastern and Midland... ......) se.  s« 
400, 0002 100 |East London, 5 % Ist Pref.....| 40 45 
900, ,0004| 1O0. |. DO IGTT. nncscoccesicosevaccvsereess 30 35 
1,300,7501 | 100 Furness, Con. Pref. 4 % ....../105 107 
850,0002| 100 | Do4 X% Preference Stock ...{104 106 
68,835, 10 |Glasgow & Sth.-Western bY 13 i3) 
100 | Do4 % Preference Stock ...|/105 107 

100 |Great Eastern, Con. 4 % Prt. 05 107 

100 Do & XZ 1876 ......c0rcescoceceess 107 109 

100 | Do Northern Extension 5 %/107 > 

100 | Do 4 %, 1881 .......0.creeereseees 100 102 

100 |Great N. of Scotland 4} % A.| 96 98 

100 |Great Northern, “4 a Pref....|123 125 

100 | Do 44 Z%, 1876 . aie 122 124 

100 | Do 4h %, UST7 ...ecree ceceeeses (121 123 

100; Do4%’81, - sn se nescimiet 113 

100 | Do4 %, 1882......... Lee 113 


seceeeeeeeeteeeeee| tee 


Lane. & York. Con. 4 % pref..{Li2 114 
% Pref. Stock, 1879... 113 315 
Pref. Stock, 1880.../109 111 
are 151 Shares, 1882.| 13 13} 
Oe Pref. 5 %...|133 235 
‘Con. Dy vis denteeesdee 29 131 
s t. & Dov. Arb. 44/106 a 
4} 2nd Pref. 
on 2 ee Western, 4 % 118 118 
London & Sth.-Western, 4 7/112 114 
London, Tilbury, & Southend 
x Preference, 1879 ...| «++ a 
ae Sheffield, and 
4% dieee "stock oo = 
Do Sais BE iid gsiineninveis 


8 
Higher 
pis 






eeneeenes 


sone 
































RAILWAYS. 
Prererencr SHares anv Stocxs.—Con. 
Autho- | 
rised | Name. Closing 
Issue. # Prices. 
1,380,000/| 100 | Do convertible, 1889 ......... 1120 +22 
2,502,038// 100 [Metropolitan 4 % Stock ...... i107 209 
83,1702} 100 RAE Ae Be asicititesinagienic \104 106 
1,500,000/; 100 Metropolitan District 5 %...\118 .20 
11,168,5412/ 100 |Midland 5 % Con. Per. Pref. 139 141 
1,950,000// 100 | Do 44%, 1876 .......... - 123 125 
189,3291; 100 Do 4 % Pref. Stock.. ‘LiL - 
205,000} 10} Do4%,’78, opt tocon. ‘Ag.’ 83/12 
225,000| 100 | Do4 %1880,Shs,con. Ag., 7 > 
2,000,002) 100 | Do, 1881, Perp. Pret. 4° oa 112 4 
3,850,198/| 100 |North British Con., 4 %,No. 2/104 1 
2,422, 4851) 100 | Do E. & G. Preference ...... i115 Lr 
387,3701| 100 | Do 1865 Preference ........ 124 1 
418, 8901 | 100 | DoCon. 5 ¥ Pref., 1874 -|L24 1 
2,290, 889/100 | Do 44 %, 1875 isitinndcwapeapntiea 1113 iis 
709,111) 100 Do 43% % Con. Pref., 1875.../116 018 
610,000/) 100 ae 5% Convt. Pf. Stk. , 1879}123 125 
635,0002| 100 . Eastrn,Stock. & Darl.Cl. D| aia 
2,000,000/! 100 on 7%, kedeem,,1 Jan., 1884| |. 
1,181 »2504) 100 Do Blyth and Tyne, 4% ..- {110 112 
8,602,000!/ 100 Do New Pref. "76, 4 A, . «<vsee hh 324 
700,000i| 106 |North London 44 % (max. 6 Z| 124 126 
250,000!) 100 BOG Fe TEED pitncnticdeicccese oo 
971,0002/ 100 |North Staffordshire 5 % ...... 38 | 
$60,000/| 100 | Do 2 ee 1117 119 
300,000/) 100 TARE Te, MEINE seenisdinrocgudnep tie 60 ts a 
213,000/) 100 [Rhymney 6 %, 1864 ......... .. 150 1 
100,0007| 100 [Somerset & Dorset 5 % 1st Pf. 20 
261,360) 100 | Do 5 % 2nd Preference...... 10 
360,000/) 100 | Do Bath Ext. 5 % Cons. Stk.| 98 1 
2,157,7302| 100 |3.-Eastern, Con. 44 % Pref....|122 124 
2,640,820/;100 | Do 5 % Preference . i38 1 
280,0007} 100 | Do Hundred of Hoo) ......... 104 I 
86,0007/ 10 | Do West Wickham............ |L03 - 
300,0007' 100 |Taff Vale, 6 Preference ae 154 157 
232,5007; 10 _West Lancash. 57 + Ist Pref..| 24 _ 3h 
Ixpian Ral.wars, 
20,000, 4 Bengal & North Western, La.; 3 
100,000; 5 Bengal Central, Lim., Shares} 6 ef 
7,550, 3002 100 Bombay, Baroda, & Central 
| In ia Guaranteed 5 %---[150 152 
2,255,5207) 100 ‘Eastern Bengal Guar. 5 % ...\151 153 
411,303!) 100 | Do 4 % Debenture Stock..|108 210 


$23401/14/3 -- [East Indian, Ann. A, 1953......| 25) 26 
624,9004/ Do Annuity B................. | 24} 253 
6,550,000/ Do Def. Ann. Cap. gt 133 135 


1,500,000/; 100 | Do Irred. 44 % Deb. Stk...) ... 
20,000,0007) 100 °: Indian Peninsula Gua. 5 % Ii 148 
2701, 4501 100 Do 4 % Debenture Stock..|106 108 
8,767, $507) 100 (Madras Guaranteed 5 % . 129 131 
1,000;000/! 100 | Do, do 43 4 pecan cmag cin’ 1121 123 
"500,000:} 100 Do, GUE Be shasinicisiecipseunces js 117 
4,000, 0004 100 (Oude & Rohilkund, Lim., g. bx 29 131 


i! 100 | Do4 % Debenture Stock . “1163 107 







































































80,0002) 4 |Rohilk. & Kinnaon, Ld.,4 %...| 33 4 
11,418,9002 100 — on gm &Delhi,e.6; iy }129 331 
100 |South Indian Guaranteed 5 ° ‘a 1129 131 

ssoa0cdt { 100 | D0, dO 43 % ceccescssccceeceeee. 
425,000!) 100 Do, do 44 % Debenture Stk.| is 117 

65, 100} 20 Southern Mahratta eed: 5 L.| 7 7 

84,9002 «. | Do £5 paid .. t 
500, 0004 100 ¢% Se 

80,000! 13. | West of India Portuguese 5 Xi 16} 17 

British Possessions. 
62,513; 10 |Buffalo and Lake Huron ...... } 1231 
297,600! | 100 | Do-lst Mt. 54 % Perp. Bds’79)121 133 
660, 0081) 100 | Do 54 % Bonds, 2nd Mort...'120 122 
500, 0002 100 em Central 6 % lst} 
IO ic ccncatsine ccscecee 1106 168 
$50,000/$100 |Canadian Pacific $100 Shares | 47} 48 
175,000/| 100 | Demerara .. | 99 101 
115,000/}100 | Do7 % Perpetual ‘Pref. (137 142 
20,0002; 10 |Graham’s Twn. & Port Alfred] 74 68 
130,000// 100 |Do 6 % Debentures ... 95 97 
$10,0002) ... d. Trnk. Georgian Bay, i “M! 95 97 
10,986,786/| 100 |G. Trunk of Canada Con. Stk. _ 10} 
2,500,000/; 26 | Do New Stock Prov. Certif. eee 
, 0007) 100 a. , M. Bds, soabuvtion © 

500,0002) 100 | Do 2nd do............cccceseneees 0 122 
$,218,149/; 100 | Do lst aie Stock . | 874 ash 
2,327,7941| 100 | Do 2nd do... <snumaaie oee 
7,168,0552; 100 | Do 3rd do.. ecoee| 2A 25H 
4,270,5751| 100 ee 5% Per, “Deben. Stock ‘904 9th 
100 aetna 91 

750,001 { 75 | Do do Scrip ianinkewitnsh OL: ae 
299,7511) 203) DoG. West. of Canada Shrs| 13} 13} 
605,754/| 100 Do 5 &% Preference Stock ...|105 107 
2,773,9001; 100 | Do Per. 5 % Debent. Stock |l12 113 
1,000,000; 100 | Do6 % Bonds, payable ’90|108 110 
450,000/| 100 |Hamilton& N.-Wst. lst Mt.6 %|106 103 


Mid. of Can. Ster. 2st Mort.) 92 94 
Do 5 % Cons Mort. Scrip} 91 03 

Mntreal & Chaplain 6Z1stMt.| 92 94 

Nwindld. lst Mt. Ld. Gt. Bnds} ... 













650,000/| 100 |North.of Canada, 5 % IstMort.|103 105 
100 Do 6 % 2nd Pref. Bonds ...|10i 103 
1 100 | Do6 % Preference Stock...| 60 65 
000/| 100 Do rd Pret. Bonds A ee 89 91 
100,0002) 100 sees] 89 91 
133,2007) 100 | Do Ist North. Ext. Prt. 6 Z%)103 105 
44,4001) 100 Do Nth. Ext. 6 % Imp. Mt.|103 205 
556,0002| 100 |Quebec Central 5 Z Ist. Mort. | 38 42 
5,500 St John and Maine Shares .| 25 30 
200,0002 St Lawrence and Ottawa 6 7 
Sterling Ist Mort. Bonds| 73 82 
650,000 Main Line L. Debent. 4 7%} 94 96 
Do Fun. Int.Cer.of 5 ZPf.Db) ... ... 





0 Toronto, Grey, & Bruce, Rail. 
ofCan.6 % Ster. Bds. 1st Mrt. 
ee ie ee of 








Bonds. Ist Mert.. 


100,0002 i Wolting, and Manawatu Shrs.| § # 
60,0001; 100 | Do do 92 (4 
10,0252 20 indsor and Annapolis & 7, 
Preférence Shares... a: oe 
Do 4 % Debenture Stock ...| 54 60 


, 
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RAILWAYS. 
Forrick RarLwars. 








3 Name. Closing 
= Prices. 
20 |Alagoas, Limited, guar. 7 %...) 20 21 
87, 10 |Antwerp and Rotterdam ...... 23 25 
25, 20 jArica and Tacna.............+.++ 10 Il 
90, 20 |Bahia&S Francisco,L.guar 7%) 22} 22} 
42, 5 {Belgian Eastern Junction ... “a & 
50, 10 |Bilbao Rivr.& Cantabn.R1L,L. 6} 63 
24 20 |Brazin. Imp. Cntl. Bahia,g.7%| 20 21 
2,000, 100 |Buenos Ayres G. Southern, L.j172 *74 
100, 10 | Do Bahia, Binca,& Tndl. Ext! 15} :6} 
1,000, 100; Do5i% Debenture Stock . 113 14 
$6,000} 10 |Bu.& En. L.,7 % Pref. Sharcs| 13 134 
1,300,000/) 100 {Central Argentine, L. g.7 “i158 156 
550,7 100 | Do6 % Debenture Stock ...,127 129 
10 {Centl. Urugy. of M. Video, L. 103 ‘1 
100} Do. Permnt. 6 % Deb. Stock|119 221 
20 |Conde d’Eu, Lim, guar. 7 %...| 20} 21 

100 

20 

16 

16 

20 





RDI sintiss cosavsvencwnsessnantutes 55 60 
Theresa Christina, L.7 {Pret} 16 17 
Dunaburg and W itepsk, Lim. 2! 273 
Do a scbhenisntnesabtaie ‘74 
Dutch Rhenish ...............++. 2 23 

Be PE vanictesccrenecessecpion 8 9 
BF A TO icoiatotatennentesmonintess 8 4 
20 East Argentine, Lim., gua. 1% 19} 193 
20 | Do Nos. 46,601 to 48,000 ...| 194 199 
20 (Grand Russian Shares .. 26 27 
20 |Gt. West. of Brazil, L. ¢. 7% 24 244 
100; Do6 % Debenture Stock . 121 123 
20 |Braz. N.& Nova Cruz, L “hy * 134 144 

20 | Lemberg-Czern.-Jassy, 


guar.5 % 1st and 2nd ae 7” 15} 


20 |Lima, SANE. .00<co-nsorscere 64 
100 |Mexican, Limited . 34 36 
100 | Do ist Preference 8 > penis 91 93 
100 | Do 2nd do6 % . 53 


Do 6 % Perpetual Deb. Stk. i310 112 
Minas & Rio, Lim., —. 7% 22 Ww 
By the i 


Namurand Liege 
gua. 14f p.an. > Belgian {| 114 ” 
Govrmt. (| 25 


Do. g. 6% pref. 
Northern of B. Ayres, L., Ord.| 5 * 
Do Guaranteed 7% .........| 10} 11} 
Do Deferred... 6} 6} 
Do 6 ¥ Debenture ‘Stock .. .. (108 105 
Norwegian Trunk Pref. ......| 
N. W. Uruquay L. 6% 1 Pref.| 25 97 
Do. do. 5Y 2 Pref. 84 9 
Ottoman (Smyrna to Aidin), 8 8 
Palermo, Mars, & Trapain......| 163 17 
Porto Alegre and N. Hamburg, 
Brazilian, Lim., Deb. Stk.| 70 74 
vl. Orel- Vitebsk, guar. 5 “| 17} 173 
ebyada Ry. L. ere 4 4} 
Do. 6 % Debenture . 96 99 
















































f 100 |Recife & San Fran, Lim. » gua '1C1 203 
20 |Riga and Dunaburg sevarvetiand a4 15} 
10 |Royal Sardinian .................. 33 2 
10 | Do Preference.................. } 10 I 
5 |Royal Swedish..................... tas 
4 Preference ............ 24 3 
20 \Sambre and Meuse............... 10 _ 
10 | Do 5} % Preference ..... 
20 n Paulo (Braz.) Lim. 7% 37 87h 
100 | Do. 5} % Debenture tock 122 124 
20 yrna and Cassaba, Lim... 13 15 
20; Do7 % Preference ............ | 21 23 
South Austrian ............00005 } 12) 123 
Wee es Sheidicnsasindcantnssuesiavesin 5 
26,757, 8$/West Flanders..................... | 14 16 
10! Do 5s % Preference . ‘ingionakal 13 14 
Foreign Railway OBLIGATIONS. 
Name. Closing 
Prices. 
100 6% Debentures .. ..6 %/101 108 
20 [Beira Alta (Prtugse) Nos. 1 toi2i, 117 3% 4 6 
IEEE <0 .nosstubcssnvaceaasen svicunpes 5 % 68 60 
160 [Bilbao River & Cantabrian Debs.......5 IE ioe: oe 
100 {Brazlian Imperial Cen. Bahia, Lim.6 %101 108 
= Seas tal Colnitie c Soeans rr decane’ 6 % 101 103 
an rango’ h - ..54%/101 108 
=e ‘of-Azof, guar. ee .5 %| 90 92 
«». |Charkow- Krementachug, a = ae %| 90 92 
100 |Conde d’Eu Debentures . vecoso Sh 99 101 
as 97 $8 
7 Z1108 205 
20 %\ 14 14h 
4 4 6 
20 4, 24 25 
Z105 18 
Z| 9 5 
"ae 62 67 
30 I Z 
190 (Seats a 7,104 
100 and Rio 6 % bain 6 zi} 108 
100 | Moscow-Jaroslaw . by Russia ...56 %/1 
100 | Moscow-Koursk cemable 1889 |..6 i107 
100 jo-Oscarshamn, Series A and B...6 % 
100 ways, Lim. Ist Mt. t. Bnds. 
5s France < me : 
20 4| 
100 % 
100 
100 * 
100 x 
100 | 88 
= * 
20 A i 
i} 100 x 
100 
20 
20 
55 






THE ECONOMIST. 





















































RAILWAYS. 
Forrien Ramway Ostications.—Con. 
i Name. Closing 
Prices. 
100 |Sagua La Grande itn dapietentinelbaninnnstb 7 %101 103 
100 oes Paulo & Rio de Janeiro, guar....6 %|1034104 
100 Do 2nd Series ..8 % 10841084 
2 Austrian . 3 Z| 11d 123 
Do 1871 (Series a; 8 % 119 22 
30 Southern of France ............. 38% 14 14 
BO Bowthe Malian — ....c.cccccssersesesevcessenss 3%! 11g 21 
100 |Swedish Central, Lim., Ist Mort,..6 %| 63 65 
100 | Do 2nd Mortgage . .........eeereerer 54%, 9 IL 
OE TTRIID. ha cenncissicncadesdessqaeninnsinndioonsnd 3% éf 
BOE TOD cicdancossnscnsntccnnhiintbaccesitinidenoned 6% 5t 6 
20 |Western of France 8% 14 144 
100 |Western of Buenos Ayres 6 % Bonds6 Z| 106 107 
Stk.| Do, Registered Certificates............ 6 {106 108 
100 |Western of San Paulo Debenture "| 
| _ Bonds « adbpaassenensoupeueaaraseail 7 %109 111 
_ ‘TRAMWAYS AND OMNIBUS. __ 
fig Closin 
Zia Name. &g 
m | Oe Prices. 
6 | 65 |Anglo-Argentine, Limited ............ 53 6 
Stk.|100 | Do 6 % Debenture Stock ............ 110 120 
10 | 10 |Barcelona, Limited © ...............s0000 s 
10 | 10 |Belfast Street Tramways............... 9} 20 
10 | 10 |Birkenhead, Ordinary ................. 
10}10)} Do6% Preference .. ... 74 
10 | 10 |Bordeaux Tramway & Omnibus, ‘L. 9 
10} 10| Dod & Preference .............00c000e+ 9 } 
2} 2 |Brazilian a Limited 1; 1 
10 | 10 |Bristol, Limited .. AF 
5 | 5 |Calais, ‘Limited Seve 3 
10 | 10 (Calcutta, Limited Nos. 1 to 25, 050... 8} 9} 
10 | 10 \Carthagena & Has. Steam Lim 3h 4 
100 |100 Do 5 % Debentures ......... | 73 78 
5 | 5 \City of Buenos Ayres, Limited ... 33 of 
Stk.|100 | Do Permanent'6 Z% Deben. Stock ee 123 
RO. 1 2D PDmdeiee CN oi acs cider asiieceievece’ 9 
10 | 10 |Edinburgh Street Tramways ......... oh 103 
10 | 9 Glasgow Tramway & Omnibus, L...| 15 16 
10 | 10 [Hull Street Tramwa a | 8 9} 
6| 6 (Imperial, Limited 08. 1 to. 17, 700) 1 1? 
10 | 10 (Liverpool United Tram. & Omnibus 9¢ 10} 
10 | 10 |London, Limited................:..00s0e00s 154 °6 
10 | 10 Do 6 ¥ PUODOROROG  <..icsidicicis cccuceees 134 14 
Stk.|100 | Do 5 % Debenture Stock ............ 108 110 
S8tk./100 [London General Omnibus Co., Lim.|197 202 
10 | 10 |London Street Tramways ............ 174 38 
10 | 10 |North ee, Sevativboveisosmont Se. ee 
10} 7| Do. 13} 13} 
10 | 10 |North S affordshire . 5 
10 | 10 |Nottingham and District, Limited & 8 
10 | 10 |Provincial, Limited .. 7? 8 
10 | 10 |Sheffield wedineniecbtiaseecns cut sere 44 5 
10 | 10 Southampton ....... 54 453 
10 | 10 |Southwark & Deptford, Lim Bh 44 
10 | 10 (Sunderland, Limited..................... 44 5 
10 | 10 [Tramways Company of France, 43 43 
10 | 10 ‘Tramways Company of Germany 12} 133 
5 | 5 /Tramways Union, Limited 8 
100 |100 | Do. 5 % Debentures ...............| 95 100 
10 | 10 |Vienna General Omnibus ............| 23 34 
10 | 10 Wolverhampton, Limited ............1 4 43 
TELEGRAPHS AND TELEPHONES. 
k.100 |Anglo-American, Limited ............ 314 325 
Stk.100 | Do Preferred .........ccccsesesseeeesees 58 59 
Stk. = Do Deferred.. iain: Saae 
10 Brazilian Submarine, “Limited | siniiets 94 104 
1 Con. Telephone and Maintenance, 
sb ab leebh, Aiehaseaeecorec cas 1 
10 10} Do 0 %, PretevEne ....0000.0.e000005 169 17§ 
10 =9 |Direct Spanish, RAIROT  ciicnncsendennes 44 56 
10 10} Do1l0% Preference..................4.. 14} 14} 
20 20 —— United States Cable, Lim., 93 10 
sos ceseveuvedusauevevsereseseeeepececos 1 
100 100 | Do e % Debentures, repay. 1884...; 98 102 
10 10 |Eastern, Limited  ..................c0000: 103 It 
10 10; Doé6 X Preference ...............s004: 13 1 
100 100 | Do6 XZ Debentures, repay. 1883...) ... 
100 100 | Doi Z% == 1887.../102 105 
100 100 | Dod A ~ as 103 107 
10 10 |Eastern Extension, Australasia 
non | sone Limited vsescran aan 1g 11g 
00 % res, repay. 1 108 111 
100 100} Do&Z% - . 104 107 
100 100 | Do red 1900 .../104 107 
100 100 | Do5X% Debentu PR bai exinsice’ 102% 104 
100 100 |Eastern & South African, — 
5% mentees Debentures ...... 103 106 
100 100 | Do to Bearer  ............cccceeeeseeeees 103 106 
10 10 |German Union Tel. & Trust, Lim... 20. 
10 10 we Telegraph & Trust, Limited.. 


Do 6 % Preference 
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: | Aerated Bread, Limited ,. 
























10 8 | Anglo- -American Brush Electric if 
10 | 10 Do fully Bo peibitenntn obhabtsiedenenssei 
10 | 10 |Artizans’, b., and Gen, Dwell, L... af s 
10/10} Do Preference ..... 10 } 
10 | 10 | Assam Rail. & Trade., , Lm, Pref, Shs, 8} 9. 
1 {| 1! Do Deferred Shares a i. 
1| 1 |Aylesbury Dairy Company, Lim.” i if 
10 | 10 | Barnagore Jute Factory, Limited . 64 7 
10 | 10 |Bedford Park, Lim., A Shares et 3 4 
5 | 5 |Bodega, Limited saa mel: Oe G 
10 | 10 |Brighton Aquarium........................ 1j f 
10 |_ 5 |British Insulite, Limited, A Shares |... 
100 100 ‘Cantareira Wtr. Supply, &c., L. 6% Db.| 88 93 
20 | 20 'Cent. Sugar Factories of B » L.| 12} 134 
40 364 City Offices, Limited ............... ..... 9 10 
100 ao | Do 4}% Mortgage Bonds ............ 98 101 
25 | 20 (City of London Brewery, L.,6% Pref] 42 44 
10; 4 |Colonial, Limited, Ordinary. Reivieeebwll’ déws-ae 
6 | 6 |Cie. Genl. des Asphaltes d de F. Lim. 5 6 
Stk./100 |Crystal Palace, A .. ; 43 8 
Stk./100 B Redeemable... kebidetanaich 0: 0 
Stk./100 | Do 6% Debenture OU }122 ser 
Stk.) ... | Do 5% Consolidated . eee] 94 99 
10 | 7 |Devas, Routledge, and Co., ,Lim....... 44 6 
10 | 10 |Eley Brothers, Limited .................. 35 
8| 24) English & Amitalion Copper, Lim... 1 
5 | 5 |Explosives Company, Limited ......... 1 
16 Fore Street Warehouse, Limited...... 12 138 
15 Foster, Porter, and Co., Limited ..... 124 14 
6 | 24/Great Western Elec. Light & Pwr. »L i i 
6 Hammond Elec. Light & Pwr. Sply, L 4 } 
10 9 [Henry & Edward N. Levy & Co., Lim. 
Stk.|100 «Bo B sha Industrial Dwellings, L. .../112° 4 
10 7 hares Obe veeweecec ces iccces veccocees } 73 
10 | 10 [Improved Wood Pavement, Lim...... 6 6} 
10 | 10 ae ia Rubber, Gutta Percha, and 
Telegraphic Works, Limited ...... 214 224 
100 |100 | Do6% Debentures ...................../100 108 
10 | 10 |John Moir and Son ............c00sc0see0 6h 7h 
20 | 20 |Liebig’s Extract of Meat, Limited ...) 41 43 
10 | 10 |Linoleum tee Limited... 27 29 
25 | 17 |Lion Brewery, Limited . voveee] 30 8 
Bt RF DO Tey aes starcircnet ste rnnceost nin crsis 10} 11} 
20 | 20; Do Perpetual 6% Preference......... 23 2% 
50 | 25 |London& Glasgow Eng. &IronShip,L.| 16 19 
1| 1 |Max Greger and Co., Limited, A...... 
1 | 1 |Maxim-Weston Electric, Limited... i { 
2b | 25 |Metropolitan Association for Im-| 
proving Dwellings Indus. Classes} 25 27 
10 | 10 | Milner’s Safe, Limited..................... | 13) 14 
10 | 1 |National African, Limited... panies 1 
8 | 8 |National Safe Deposit, Limited ...... | 5 6 
5 | 5 |Native Guano, Limited ........... 3} 3 
56} 1; Doll Ee 4 
10; 8 |Nelson rothers, Limited 7} 8. 
10 | 10 | Neuchatel Asphalte, Limited 1“ 
10 | 10; Do. 7X Preference ...... 3h 34 
4| 4 |New Westminster Brewery, ‘Limited 5 
41 4] Do6X Preference....................... 44 4 
10 | 8 |Norton Brothers and Co., Limited 53 5 
10; 6 oe and Co., Limited 64 5} 
Tie Phospho-Guane, Limited ..... 3 3 
5 | 4}/Powder River Cattle, Limited 45 5 
TO 4 2G | DO PUCIMIOE ca cicsinscsscsscsiceasnccssass 11} 11} 
16 | 16 |Price’s Patent Candle Company, Lim} 12 13 
20 | 6 |Public Works of I nncniwpebnnnassens’ 3h 4 
100 )100 |Recife Drain: imited, 5% Deb.) 87 89 
10} 1 |R. Goldsbroug and Co., Limited ... if i} 
10 | 7 |Richard Hornsby and Sons, Limited| 54 6% 
100 (100 | Do5% Debentures ..................+ 96 98 
25 | 25 |Rio de Janeiro City Improv., Lim ...| 254 26} 
100 |100 | Do5% 1878, Red. Deb. Reg. beveists 1100 101 
100 {100 | Do to Bearer ......... ccc ccccseeeseeseeeees }100 102 
10 | @ |River Plate Fresh Meat . 10 10} 
10 | 7 |Robert Campbell and Sons, Limited 6} 14 
6 | 65 |Royal Aquarium, &c., tT & 
6} 6) De6 X Preference... 4 
20 | 3 |Smith, Garratt and Co, Lim, “Ord....| 3 34 
20} 20; Do do. Pref .. 19 21 
12 | 12 |Telegraphic Construction, ‘&e., “Lim. 34 
5 | %| Do 2nd Bonus Trust Certificates...) 1} 12 
5 | 5 Tramways and General Works, L.| 1) 2 
10 | 10 |United Asbestos, Limited, Ord., A... # ‘ 
10 | 10| Do Deferred, 
10 | 10 |Unit. Lim. & Vorwohle Asphalte, L. i i 
20 | 20 | United States Rolling Stock............ 105 114 
100 |100 | Do 6% Debentures [101 - 
10 | 10 |Val de Travers halte ‘Paving, L 
10 Young’s Paraffin ht & Min. oil, L L uf 
—21_1 Woedone Company, Limi 
COAL, IRON, AND "STEEL. 
10 | 10 |Barrow Hematite Steel, Limited.....| 7 8 


10 | Do6% Pre 84% 
20 aioe, Venta, & Cou, Limited... 
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FI 
oe Closing § Closing 
5 |g Name. Prices. | @ Prices. 
| # oa 
Oe fa fee 
—_—\— 28 2 10 | 10 | Alliance & Dub. Consums. max. 10%) 17} 18} 
10 | 1 \Agricultural of Menten, ae clea ee. i 13} 
20 | 2 |Americn. Free Trust, L. Pref.|L20 18 20 | 20 |Bahia, Limited ................0..ccs00 | 23 26 
Stk, 100 |American ne until 20 | 20| Dol % Preference, Limited ..... } ws 
Stk 160 | po es been paid to Preferred)|:07 210 : r Bombay, Limited ........ " 
$0 | 90 |Anglo-Fasifie Trast and Loan, Lins ‘ "3d | stk.{100 |Brenttora a 
0 2 | Australasian —- = Agency, L. 1 * * = — en sey eee 
95 | 21} Austranan Agricu soe d Mort,L| 13 18 | 10 | 10 }Buenos Ayres, New, Limited . 
aT pg Tae Pee 18} 19} } 20 | 20 |Cagliari Gas and Water, Limit 
= eel Do i, =. Se 99 101 | Stk.|100 [Commercial .0.00..........cccccccesceeeseees 
t pe . ‘hated Winans. Stk.|100 | Do New Stock .. 
10'| 2 |British and American Mortgage, L. 43 44 | Stk.|100 | Do 44 % Debenture Stock.” 
25 | 2%/British & Australas. Trus 7 2 21} 20 | 20 |Continental Union, Limited |....... 
10 | 2 British & N. Zealnd. Mt. & Agney. L. “= 20 | 14 | Do New, 1869 & 1872 ot 
80 | 30 — a Land,....crccrcccqnesss r+ a 20|20| Do? % Suhtudenin De nea 
1 | 1 (Canada COMPANY ...-..ceesersereeseeseee 10 |E a Limited 
2} 23) 10 Uropean, LAMICEM............cceceeceeeee 
10 | 5 \Canada Nort “West Land Co., Lim. 10| 741 DoN 
pepe ire 3 23 2 74 GW ncrrorcccceccecccacercensesccccccces 
1 | ) Cute OS eee a 
1} 1 (Cot inees 6 7. | Stk.{100 |Gas Light and Coke A, Ordinary «| 208 212 
ls00 Oe iaeaie read ga nena 77. Ta | Stk./100| BoB, 4% Maximum .. ‘ | 82 35 
- | 10 \Credit Foncier of Mauritius, Limited| 123 £3} Po a = c, 10% % Preferential. aititinommene 230 235 
Stk. 100 |Foreign, American and Senet. 108 110 | Stk.|100| Do ne |! 
Stk. hoo | pe hea 2 arena tul_ | Stk.100| DoF,5%° = 
Stk, 100 |Foreign and Col. Gov. Trust, L. Pref |118 :20 _ 4 od hue = 
] | i i ai 
Stk. 100 | Do Def. receives no diva. “end {119 121 | Stk:|100 | Do J,'10% Preference 
| nan 5% Bae, beat pale Sheteened._ ne Tt. | anos | Do.d'y bibantere Beosk 
6 | 84) Icenerad Credit & Discount, Limited} 3} 34 Stik 00 De 4} % - 
Stk. | L100 ee Stock Investment, L. 333 334 Stk.l100| Doe 7° 
14 | 14 |Hudson’s Bay . -- : S 
1 j Imperial Pro rty Investment, Lim. 10 | 10 ae a — Chins... ERNIE 
linternational Financial Society, 43 54 } Stk.|100 |I[mperial Continental................... 
et 3 2% 5 | 5 |Malta & Mediterranean, Limited ‘ 
ml ® ‘and Semeran Canada, Un 4 ir 34} 2j|Mauritius, Limited .... 1j 2 
17 6 3 nd oO » Limited) gf Bf 98) Sa PRB UTILS, LATO on. o- cosees eee rerens 
% 100 /100 Metropol. of Melbourne 6 % Deben.} ..._.. 
| 00 5 | eee ar "ti 7 44 | 100 |100 | Do5 % Debentures ............ 100 102 
20 | 5 |Land and Mortgage of Egy pt, im. M Video. Limited 17 183 
100 | foo | Do 5 % Mort. Deb. (red. in 36 yrs.| 91 93 20 | 20 hd ideo, a encengendper sated : et 
60./ 10 [Land See urities, Limited.. 44 6 ; " cy" LAA wencwcchocheawsconensese ; 
50 | 434 London Financial Association, “Lam. 1 2 3 NOW on. ceecescererrececereescersreeneens 
10 {1 Manitcba Mo e and Invest., i 13 $1.2 ae ee Linited pnexepnstnnipemnadicoennd Z : 
10 | ; Mauritius Land, ee eked 33 44 o - nee oan siiediensiins Atessithieadlnesiat - 4 
20 | Mortgage of Englan mited ...... 6 ’ 
60 | 50 O (Municipal Trust, Limited, Ondinary 25 28 | 20 | 20 |Rio = es Limited . - ” 
10 | 10 |Natal Land & Colonisation Co.,Lim = af oe a South M abpelltai.: Ree 280 270 
6 | 5 | Do8& % Preference .. e AVY POOUGEL BECUPO POR UBT, Lh ccsccccesseeesseee = : 
LEE Fr SUP It aevanesnntndesacticusianeneenunsienanetee ae 
2 | § Notional Discount, Linmited | 9439, | Sx loo | De Perpehaal 6 ¥ Debont Siock|ian 129 
100 {100 |New Brunswick L. and Lumber 5 %| 80 84 5; 5 eee eae Gas Light 9} 104 
10 | 2 |New S. Wales M. Loan & Ag L....) 16 18 | Do N, “Ordi rigin 
10 | 24)N. Zealnd.Grain Agncy,& Merentl.,L.| 1 14 | 10 : 10 OW UTCIDAEY wo. e0 eee vate 
25 | 2)\New see Ln. & Mere. Agency, L. ry _ bee ee eae siesta iit 
100 '100 | } ° Perpet. Dec. 4%...... 
10 | 2 |N.Zealand Mort.&Invest.Assoctn..L.| 3 # WATERWORKS. 
10 | 4\N. Zealand Thames Valley Land.. 3} 3} 
25 | 5 |New Zealand Trust & Loan, Limited 163 17% | 20 | 20 Antwerp, Limited 20.20.02... cceeees | 144 155 
25 | 25 | Do Preference .. sevees] 284 294 | Stk./100 |Cheisea, Ordinary .............00sesceeees ar 182 
ae hoo | ‘Newfoundland Land, Limited wn i 3 * - a at St Fetensieat, 4 Limited of 1 i 
0 ritish Australasian, 5 tone Vaiiey.. * ae 
Stk. |100 | ! Do 6 % Irredeemable Guaranteed|100 105 | Stk./100 [East London.........cccsssssssseseeceeessees 183 387 
10 | = [Omnium Securities, Limited, A...... ; : 50 | 50 farend Junction Maximum 10 On lags re 
10 | 10 Stk./100 Kent ...... enti eos) 3 
5 | 1 |Otago and Southland ‘Tnvestment,L. 13 24 | 10! 7 \Kimberley, Limited .......... aed | 3 4 
Stik. 100 | 'Pee River Land & Mineral, Limited..| 97 109 | 100 |100 Lambeth Maximum 10 %.. .|180 385 
10 | 2 |Queensland Invest. & Land Mort.,L.| 33 a 100 |100 | Do7} % Nos. 4,001 to 7,662 and| 
F 10 eevee, ; Debenture Trust, Limited RS iam me ace pais to 14.8 Be Sit pen jag ae 
PE atcnants saenmebsians Stk. | 7 nture Stock ............ i 
Stk.'100 | Do uy Debenture Stock............ 103 205 | 100 |100 [New River, OUT Gi ihininatdensacaviriwten 1330 340 
10 | 10 |Railway Share Trust, Limited, A...| 7 8} |Stk.'100 | Do 4% Debenture Stock ............ 112 125 
20 | 20| DoB6? Eg 24 Stk. 100; Do Debenture Stock B . 1222 115 
a : aires _ Trust Loan L... 1} 28 _ » “| Limited, A 6 % Preferred .. ‘ . 
cottish American nvestment, Ll 4 DO TD. ceidtiendhhattiathebutitcedtwetinssee 
Stk. |100 | |Scottish Australian Investment, L..|225 235 20 | 20 Shanghai, Limited . : 
Stk.| 90 | Do New Ord. iss. at 35 % pm. all pd. — = oe Southwark and Vauxhall, , Ordinary ‘iia “84 
Stk.100 | Do 5 % Guaranteed Preference...|112 117 0 | 2) Do New Ordinary . | 7 
. os ‘ me % |132 187 stk. 100 West Middlesex .......+..ssse:seesessesene 229 233 
i r in Mortunge M. Ch = 
36 | 2 South Australian... a aes: nina 14. 9 
0 | . Aus, 6 2 é 
100 100 | Do 4}3 > Dehentoen eo” ie “| yoo" 103 sureties 
100 |100 |Stock Exchan “ye Le Mibbiskeress 102 104 20 | 16 jAfrican Steam Ship .............ecceeee 7 8 
Crt.'100 Submarine Cables Trust............... 98 201 | 15/| 15 |Amazon Steam Navigation ............ 10} 124 | 
i | Do Age ea] | | Ra ed 
| pre TOD ...crcseeee una ’ +f 
10; 8 do 2g --| 10h 11g | 
10 | 10 Do sotcvessscoscenqncuhapeinapecties is 15 General Steam Navigation wf 1S 6 | 
20) 6 [Trust & Lown Company of Canada... 10| 10 | Do5 % Preference .. .| 10} 103 
i | Stoo New BO | 20 | De 8 2, R008 cncennvsctiscsecsacseiciecen 10} 103 
15 | 6 [United Discount Corp., Limited . het 6 24]. 2}|/London Steam Boat, Limited .. oe 
1 100 United States Mortgage ¢ 6 % Steri. 101 103 | stk.|100 | Do 5 % Preference Stock ...... ..... oie 
BO | a ‘Van Diemen’s Land . 28 32 10 | 10 oe Sin mii : o 
= seninenetedalintii indiana PNR ORE n i » AAMMITEE ... 0.00. 
10 . National Awe. Ship, Limited 3 43 
CANALS AND DOCKS. 10 | 5 |New Zealand Shipping, Lim.......... 4 
re 10 | 8 |Orient Steam Navigation ............... 3 4 
2 60 | 50 |Peninsular and Oriental Steam ...... = -- 
20 | Alexandra(Nwprt.&S. Wls.)Dks& 18 | 60/20} Do New, 1867 .... , 
cai oor ‘Birmingham eee eee ie 114 | 10). 9 Rayel Exchange | Shipping, Limited — Po 
-|100 |East and West India Dock ............ 100 | 60 Royal Mail Steam ............- shliglanbish 
Stk. 100 Do4 ¥ aoe et ‘ 108 nt 10 | 10 Shaw, Savill, ore Albion, omni ae 
100 100 |Francis Canal, Hung., 6 % ist Pref. 20 | 20 |Union Steam Ship, Limited .. 12h 234 
100 |100 Grand Jun FE RL opeeresseers 54 
oa hie Doe %... 10 | 10 |Union Steam Ship of New ee ly 
1100 |Hull == ——————— 
Stk |100 Do 4% Biebeaii 
Stk. /100 OFFEE. 
8tk.|100 London tnd St Kathart Dock.. FRA; ARDC 
Stk./100 ~ Debenture Stock ne Bi ..1106 108 30 20 |Assam Tea ... ... 
aa ico | ae Do tf 3 g Preferential coun sei 106 :10 | 20 20 British Indian Tea, Limited 
ew Preference ............ 105 3 20 20 rjeeling Tea, dosisedste | 
re 100 {Millwall Bock .....csvscsssesseeccessssvsoe 79 81 | 10 10 |Eastern Assam, Limited .............. 
8 00 - ; 4 Porpiia Preference ...... 115 118 10 | 10 |Hunasgeria Coffee, Limited 
Stk'lie Debenture ....../128 132 | 20 | 20 \Jorehaut Tea, Limited .............-... 
Stk lio» ~~ ¥ Cana) City and Docks iiaii] 92 94 | 10 | 10 Lanka Plantations, Limited 
: DOCK 4... .s.cesvcrereecesee} 60 65 | 10! 10 ong ey MlteGOd 5 500 5s eci ess 00000 
Btk./100 | Do 44 % 44% Debenture Stock....."-"|107 110 | 20 | 10 re Tea Co. of Assam, =e f 
2) | 20 |Suez Canal Shares ............. Sa 83h 84 | 2} Moyar Coffee, Laised, 280 |...) 0 § 
ate See Do Arrear Congres anne dtianwens . .« | 10 | 10 |\Ouvah Coffee, Lim’ neers 44 
-}100 Surrey Commercial Dock sesee [155 153 10 10 |/Upper Assam Tea, Gmsied mens 1 
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BRITISH MINES. 





| Paid. Name. 








1 |Devon Great Consols, L 
4/2/0 East Caradon 
5/19/0 | East Lovell.. 

4 |\Great Laxey, ‘Limited... 

18/ Hingston Dwns Con., L. 
7/11/0 Marke Valley 





15/ South Caradon, L’ mitea 
\7/10/0 |\Seuth Condurrow ...... 
10/12/4. South Wheal Frances... 
43 Van, Limited.. 
74 |West Bassett . eagece 
Pad ‘6 West Wheal Seton. woes 
8/9/6 Wheal Bassett 





: 


4 Akankoo Gold Min.,Lm., 
2 |Alamillos, Limited ...... 
1 § |Almada & Tirito Consol. 

t Silver Mining, Lim. 
10|Anglo-African Diam., L | 1 
3 |Asia Minor, Limited .. 

7% Australian aibtaiican cireniens 
|BroadwayGoldMin., Lm. 
Canadian Copper, &e. »L. 
a Limited 
Cepcot opeDm.Lm. 
JentiJagersfonteinD., L. 
chile Gold Mining, Lim. 
Chontales, Limited ...... 
volar Gold Mining, L... 
Colorado United, Lim... 
Copiapo, il Gold Min. L. 
\Copiapo, Limited ..... 
Dek ala Moyar Gold, Bia 
|/Devala Provid. Gold, L.. 
\Devalah Central Gold 
Mines, Limited...... 
Eberhardt, Limited,Ord. 
Exchequer Gold and 
Silver Mining, Lim. 
Fortuna, Limited......... 
Frontino and Bolivia 
Gold, Limited 
General Minin 
tion, Limited......... 
HooverHillGold Mng., L. 
Indian Consol. Gold, Lin. 
Indian Glenrock Gold 
Mining, Limited ... 
[. X. L. Gold and Silve 
Mining, Limited ... 
Kapanga Gold Mng.Lm. 
Kimberley Nth Bick.Dm 
Lake Superior Native 
Copper, Limited ... 
La Plata Mining and 
Smelting Limited.. 
Linares, Limited 
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Mysore Gold Mining, L. ; 
Mysore Reef Gold Min., 
Limited . 
New Emma Silv er “Min- 
ing, Limited . 
Nouveau Monde Gold.. 
oe New vs 
regum Go “Mining 
of India, Limited... 
Panulcillo Copper, Lim. 
Pestarena United Gold, 
Limited ............... 


ted 
ibaud Silver Lead 
ining & ne 
Port Phillip, & Colonia 
Gold Mining, Limited 
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Banks, Kec. 
THE BANK OF AUSTRALASIA 





(incorporated by Roya Charter, 1835), 4 
Threadneedle street, London. : 
Paid up capital ...........ccsseeseeeeeeseree £1,600,000, 
Guarantee and reserve funds ........+... £727,710. 


Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand. Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
London at interest for fixed periods, on terms which 
may be ascertained at the office. 

PRIDEAUX SELBY, Secretary 





KONG AND SHANGHAI 


HONG 
BANKING CORPORATION. 

Capital, $7,500,000. Reserve Fund, $4,063,361. 

Covrnr or DiRsEcToRrs = Heap Orrics ix Hone 
ona. 
CoMMITTER -. a. 
A. H. Phillpotts, ., Carshalton, Surrey. 
E. F. Se . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManacEr—David McLean, 

Baxkers—London and County Banking Company, 


Limited. 
——— ae wad 

ndon g 
Bombay Lyons Singapore 
Calcutta ila Tientsin 
Foochow New York Yloilo 
Hankow Saigon Yokohama 
Hiogo San Francisco 
The Corporation grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
a ents returning from China, Japan, and 
ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and ether Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 
™ in Hong Kong, held in February and August. 

ster deeds, powers of attorney, and other 
forms may be had at their Office on application. 
Office hours, 10 to 3—Saturdays 10 to 1. 
31 Lombard street, London. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CapiraL, £1,000,000 Svusscrisep, £500,000. 
Patp-up, £300,000. 
Heap Orrice —-9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Brancu—San Francisco, California. 
Acrscies—Paris and New York. 

BANKING BUSINESS in all its branches under- 
taken throughout California and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
Lazard Fréres et Cie, of Paris, and its other Corre- 
ponde nts. Advances made and Credits issued in 
espect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia 
and elsewhere. JAS. W. MOSCROP, Secretary. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,000,000; Paid-up Capital, 
£500,000 ; Reserve Fund, £185,000, 

Heap Orrics—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The Lendon Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


a) on. 
— R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 


Incorporated by Act of Parliament 1873. 


Lonpox 


£1 
Number of Shareholders............ 3 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 


DEPOSITS received for one, two, and three years at 
five per cent. 
GEO. H. ALEXANDER, Manager. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up .. » «+-1,000,000 


BPO FOIE ceisnisciksisccces £550,000 
Letters of Credit and Bills on demand, or at 


days’ sight, are nted wu ead Office 








Branches t the y vo He : d 
and New Zea- 
land Colonies. Bills purchased or forwarded for 


collection. Telegraphic remittances mad. 
DEPOSITS received for fixed perioda, on terms 
which may be known on application. 


DAVID GEORGE, Secretary. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprysvren. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACOOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, Resgrvs Funp, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
Brancuss in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, ogg soe | 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on ee. 

Bits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 


money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
THE STANDARD BANK OF 

SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
yn 
Hap Ovricn. 
10 Clement's lane, Lombard street, London, E.C. 
& 


Subscribed Capital.............0000+ sseee 4,000,000 
Paid-up Capital .......0.cccccscsssesceeee » 1,000,000 
Ramee: Feed isccisiinvsassvscnnrarssersesis i 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 

Natal, and Transvaal, and transacts every as 

of Banking Business connected with the th 

African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 


BANK OF NEW ZEALAND: 


(incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrick — Auckland. 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, Newcastle. and 

Adelaide. 

In Fiji—Levuka and Suva. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin; 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 

F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter 1847. 
Capital” Sommers .-£800,000 





Reserve Fund ...............4250,000 
Heap Orrice—54 Old Broad street, E.C , London. 
Drarrs AND Lerrers or Crepit Issump. 
Bits Bovent anp CoLLEcreEp. 
DEPosITs RECEIVED for fixed periods of one, two, or 








tree YSvil. G. CUTHBERTSON, General Manager. 

[HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Subscribed Capital, 0 Paid-up, 500,00. 


e 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and es in the Australian 
Colonies. BILLS and sent for colleetion. 
ANCES made 


TELEGRAPHIC to the 
Colonies, 

DEPOSITS received for fixed periods on terms 
which may be ascertained on a on. ! 


GEORGE NIVEN, : 
67 Cornhill, London, E.C. “ne 


‘THE NATIONAL BANK OF 


inpantad by Jona 
ncorpora: y Acts of the islature of Victori 
South Australia, and Western Australia. = 
Capital, £1,000,000. Paid up, £800,000, 
Reserve Fund, £400,000, 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its ncies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager, 





[NON BANK OF AUSTRALIA 


(Limited). Established 1837. 
Paid-up Capital.............00.s0ceeceeee0+2241,500,000 
PROMI VO CUR cdi coisitecicivacsne: sciseeves 94 
Reserve liability of proprietors ...... 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
3 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

pital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier, 





[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000; 
Paid-up, £400,000; Reserve Fund, £41,000. 
Heap Orrics—Dunedin. 

Lonpon Direcrors. 

A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 

DRAFTS issued and Demand Remittances cabled. 
Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 
of co — mes » learned on application. 
00 street, E.C. 
— DAVID MACKIE,"Manazer. 





LON DON CHARTERED BANK 
OF AUSTRALIA. 
rated by Royal Charter.) 
Paid-up Gapital, One Million Sterling. 
Orrics—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
*" Sologranhi Remittances mad 

ty e. 
fot fixed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


oe——E—EOEOEOEOooEooEeaoeaeeEEEey——ee 
[THURBERS, GATES, & 00, 


® & 11 Fenchurch avenue, London, EC. 
H. K. & F. B. THURBER & CO. 
New York. 
Bawxers—THE BANK OF ENGLAND. 
PRAFTS Issued and Bills Negotiated and Collected 


DEPOSITS received from Merchants of nd 
China, South Africa, A’ New Zealan an 
South America, upon which Interest will be owed 
at Half per Cent. the Bank of England 





aN 


